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THE MONEY MARKET. 


Suort loans have been in fairly good demand, owing to 
some calling in by the joint stock banks for balance-sheet 
purposes, and to Easter requirements for currency. The 
Bank of England has secured nearly £2 millions in gold 
since the date of the last Bank return, a fact which has 
not been without effect upon the discount market, where 
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rates have eased, the quotation for three months’ bil!s | Montrea! improved to 4.854 on Tuesda 


having fallen to 4;%-} per cent., with business mostly at 
the lower rate. 
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Discount, Call..... esccces| Oo 3 3 3 2 (Deo. 3,’25 
Houses | Notice .......- 33 | 3 (Deo, 35,’25) 
Market rate (3 months’ bills)| 4 4 ° 





NEW YORK MARKETS. 

Our New York correspondent cables :—Investment 
securities continue buoyant, with the best common shares 
at new high levels. There is much irregularity, however, 
and shares of smaller and less successful companies 
frequently touch fresh low points. The tone of the money 
market is slightly firmer than expected owing, apparently, 
to more active business, but any hardening in money is 
likely to be slight as the Member Banks are making 
moderate demands on the Reserve Banks. The severe 
overproduction of oil continues, and it is doubtful whether 
crude oil prices have yet reached bottom. Bankers are 
still bidding keenly for foreign loans, which attract in- 
vestors because of the low yields returned by the best 
domestic bonds. 

THE STOCK MARKETS. 

The Budget was well received in the stock markets, 
more perhaps on account of what it did not do, than of 
the actual changes made. The absence of a rise in income- 
tax strengthened prices in the gilt-edged market, and 
many industrials have improved. Chinese bonds are better 
than they were, and Home Rails have hardened on pros: 
pects of good Easter traffics. Rubber shares are quiet, 
and oils steady. Dunlops have been active, owing to the 
new duty on imported tyres, and there was a sha 
advance in the price of the shares which was helped by Sir 
Eric Geddes’ speech at the meeting. Breweries are 
buoyant, but distillery shares are dull in the absence of the 
anticipated reduction in the whisky duty. Iron and steel 
shares generally are better on the trade outlook. Kaffirs 
are fairly good, and diamond shares improved, but tin 
shares are undecided. A sharp rise in Nundydroogs took 
the Indian mining market by surprise. 


THE COMMODITY MARKETS. 


The usual pre-holiday contraction of business is reported | t 


from most markets. The South Wales coal trade is active, 
with prices unchanged, while in other districts demand 
remains moderate, and an effort is being made to prevent 
a further drop in quotations. Iron and steel buyers con- 
tinue to hold off the market as much as possible, and 
prices are less firm than of late. Raw cotton is steady, 
with an absence of speculative activity, while demand for 
yarn and cloth continues to run on small lots. A decline 
of about 5 per cent. in wool values in Australia has caused 
some comment at Bradford, but conservative observers 
remain confident of the soundness of present values. Jute 
prices are. steady, with little material on offer. Wheat is 
slightly easier on speculative offers. Sugar is in moderate 
demand, coffee steady, tea active, and rubber dull. Among 
non-ferrous metals, tin, copper, and lead all opened with 
a show of strength, but subsequently lost ground. 


FOREIGN EXCHANGES. 


The foreign exchange market was quiet during the 
short period which has elapsed since our last review, the 
main features being the weakness of sterling and the 
peseta, and the steady improvement of the lira. New 
York on Monday weakened to 4.85 19-32—21-32. This 
movement was continued on Tuesday, when business was 
done at 4.85;%, but a slight improvement was evident on 
Wednesday, when the rate was 4.85 21-32. Forward 


dollars were at 3-32c and 3c premium for one and three 
months. This weakness of sterling is unaccountable, in 
the absence of any large demand for dollars and in the 
face of the addition of over £1.8 millions of gold to the 
bank’s reserves since the last return. On the whole, how- 
ever, the m&rket appears to be optimistic about the future. 
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: Forw 
and three months’ rates were at tc i - vn One 
respectively. The franc remained very steady prs 
124-124.03, but forward rates widened, from about ; 
last week, for both one and three months, to 2¢ oa 
discount. Brussels again appreciated, and the rate 2 
to 34.92, with forward rates narrowed to par for both 
one and three months. The lira opened at 100}}-13 

. . : ; < 6» and 
appreciated steadily, touching 99% on Tuesday, ang in. 
proving still further to 99, at which level business y; 
done on Wednesday. The peseta was erratic - 
reacted somewhat violently in comparison with the ; 
portance of the influences known to be at work. The 
news from Morocco is not good, and may turn out to 
be serious, but there is nothing to show that it is as yet 
so serious as the exchange movements would imply 
Speculative positions, therefore, seem to be indicated. 
The rate rose to 27.50 on Saturday and to 278) o9 
Monday. On Tuesday 27.98 was touched, but there was 
an improvement at the close to 27.77, and this continued 
on Wednesday to 27.64. Forward pesetas were at ic 
and gc discount for one and three months. Of the 
principal gold exchanges, Amsterdam was a shade weaker 
at 12.14-143, Berlin unchanged at 20.49, and Stockholm 
rather better at 18.12}, as was Geneva at 25,24}, 
Bucharest was better than last week at 790, after touching 
765, but the market has not shown much interest recently 
in the leu. Athens improved to 362 from 375 on the news 
of the Debt settlement with this country. Oslo weakened 
to 18.89 on Tuesday, but was only a trifle weaker on 
balance on Wednesday at 18.84. Copenhagen at 18.20} 
and Helsingfors at 192.85 showed no change. Of the 
South American exchanges, Buenos Aires was again very 
firm at 477%d and Rio a trifle better at 543d-5{d. In the 
Far East the rupee was weaker at 1.5 27-32, and it 
appears from the Indian currency returns that the Indian 
Government has lately been buying gold, the reserves in 
gold coin and bullion having increased from 22.32 crores 
on March 22nd to 29.76 crores on April 12th. The yen 
was steady at 2s o}d-2s oj;d. The silver exchanges 
fluctuated considerably with the fall in silver, Hongkong 
declining by $d to 2s od and Shanghai by jd to 2s 6j¢. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the nine days ended April gth :— 


(000’s omitted.) 


EXpExp:TuRe, £ REcziPts. f 
Supply Services ...........000 14,200} From Revenue.... ..-++++++++ ri 
nterest, &c.,on Debt .......... Increase in Debt ........s++++ a 
Binking Fund .........cccceceee 637| Decrease in Balances ......... 
OB, <casthedatsccdaliaacess ld 
37,301 YR 


Revenue during the first nine days of the financial year 
1927-28 amounted to £24,444,000, against £25,630,80 
in first ten days of financial year 1926-27. Customs 
yielded £2,882,000, against 41,978,000. Excise ee 
duced £652,000, against £1,217,000. Motor . a 
duties yielded £1,369,000, ee eaten, ae 
&c., duties 41,640,000, against £,1,220,000, ra 
and Income-Tax £10,751,000, against £ Rr Se ales 
Super-Tax, £3,120,000, against £1,850,000. bind by 
days’ operations increased the National De 

49,074,400, and caused the following changes :— 





(000’s omitted.) j 
£ 417,10 
ai De t Advances... +177, 
et i niediisihitiniaials — 35673 pe ret tse ss 
Bandries .......cceeeeeeere* a 
23,913 +3347 
s to 
The floating debt was reduced by £6,515: 
709,261,000. oe 
Financtat Year, 1927-1928 (April 1, 1927, to April 9 : 
Total & 94,4439 
Revenue.. ’ 1 
Expenditure., 37,301,474 Releod by ny oo smi 
Amount borrowed .- =" 
—_—_—— 301,47 
Total...ssesees 37,301,4741 —Totall...--+++** a 
Eermarzs for Puxanciat Yxas 1927-8 ; 
934 830000 


& 
yng 833,390,000 Revenue | 440,0 
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eetings of the Week.—On later pages of 
Compa te cual the reports of the following com- 
this 1950" rican and Eastern Trade Corporation, Monte 
panies : Waterworks, Jugra Land and Carey, Dunlop 
Video Galaha Ceylon Tea Estates and Agency, Bukit 
Rubber, Godfrey Phillips, John Barker, and Rio Tinto 
Pan}o%6) “sir Eric Geddes’ speech at the Dunlop Rubber 
ty ran on Very confident lines, but a notable point in 
meeting h was the fear he expressed lest the new tyre 
duty should become ‘‘ the pat-ball of politics.’ 
ve a ee 
ECONOMIST INTELLIGENCE BRANCH. 


to meet a demand from many of our readers, we have 
gait arrangements which will enable us to supply statistical or 
wer information from our records, and to answer economic 
ingniries. A charge will be made (with a minimum of half. 
pgsinea) te cover the cost of any special work involved. 
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A BUDGET OF EXPEDIENTS. 


Mz CuurcuiLt’s third Budget is a bundle of clever 
devices for evading difficulties. Ingenious, a conjuring 
trick, jugglery, budgeting on the instalment system— 
such are some of the epithets used to describe it. No 
one thinks of calling it wise, farseeing, or statesman- 
like. We have heard no one describe it as ‘‘ sound.”’ 
At the same time, it has been well received, particularly 
by the Tory party, who are profoundly relieved that the 
Chancellor has got out of a tight corner without raising 
the income-tax. He has, moreover, achieved this not 
only without resorting to the dangerous expedient of 
raiding the Sinking Fund, but with a Sinking Fund 
that has actually been raised from £60 millions to £65 
millions. It is true this has been partly provided bv 
bringing into account for the year £12 millions of pre- 
vious savings lying at the disposal of the Road Fund, and 
does not, therefore, come out of the year’s income. But 
at least the Baldwin Sinking Fund is to be met out of 
revenue, while the standard level of the fund is being 
tased towards that desired by the Colwyn Committee. 
These results are so much better than anyone had dared 
tohope that there is a disposition to look with a charitable 
ge on the methods by which the miracle has been per- 
fomed. The City is pleased that no drastic taxes have 
been imposed, and has marked up the shares of the indus- 
ines which were believed to be threatened. 

There were, indeed, several good features in the 
Budget statement. The case for maintaining the Sinking 
Fund and paying off in addition some, at all events, 
of the “‘ shortfall’? of the last two years was put with 
telling effect. Experience in France has shown the 
great difference to a nation’s financial position when 
there is confidence and when there is no confidence, and 
if ever it was necessary for British Government credit to 
stand high it is during the next few years, when immense 
i of short-term debt are falling due and must be 

ewed on the best terms the Government can com- 
Gand. To raid or suspend the Sinking Fund was a 
plan the Chancellor had never doamen of adoptin 
To shirk the unpopularity of putti hte 
e putting on new taxes at the 
one repayment policy would be ‘‘ cowardly and 
i nd tre sc neo oe ah 
and super taxes are to be levied for the os oF aah 
On the basis of a single rec or the same year an 
cedure is to be sim lifed d ee ee 
welcomed. But soca ; = the laws codified, is to be 
that the balancing of Pig cannot obscure the fact 

a series of makeshitits udget has been accomplished 

€ basis of a £65 milli sales . 
adds t ! 5 million sinking fund—which 
last ae ae aoe of £50 ‘eiltioas, nearly half of 
total of 833.4 million: ene fond himself with a 
tis Saad the a expenditure to meet. Against 

Xation at $796.8 mill; enue on the basis of existin 

millions. How was the gap of £3 
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millions to be bridged? The Chancellor’s answer was to 
Propose various new indirect taxes, amounting to £6 
ones to annex the whole of the ‘‘ reserve’ of the 
oad Fund, amounting to £12 millions; to reduce the 
credit which the Government allows to the brewers for 
payment of Excise duty from two months to one month— 
which means that they will make 1 3 payments in 1927-8 
instead of 12, and the Exchequer benefit to the tune of 
45 millions; and, finally, to require income-tax-payers 
under Schedule A (Ownership of Propert ) to th 
full year’s income-tax in future on Jaadass Ist "eetead 
of dividing it as hitherto into equal instalments on 
January rst and July 1st—which means that this year the 
Exchequer will receive the tax of three halt-yeans' during 
the ae! financial year, and thus swell its receipts by 
#14. millions. _ These plans together raise the revenue 
to £834.8 millions, and produce a surplus of £1 
millions on the whole Budget. a 

Of the modest increases in taxation there is not very 
much to be said, except that Mr Churchill seems deter- 
mined to maintain his record as «he most consistent 
imposer of Protectionist duties that we have had in 
Britain for a hundred years. The folly of the haphazard 
way in which we introduce pin-pricking tariff duties could 
not be better illustrated than by the pottery and motor- 
tyre duties included in Mr Churchill’s list. The former 
is imposed on the recommendation of a Safeguarding 
Committee, of which two members voted for the duty and 
one against, while the tyre duty was imposed without 
any indication that the matter has been considered in 
regard to fiscal policy at all. Indeed, on Tuesday Mr 
Churchill had the audacity to inform the House that while 
the Safeguarding of Industries Act arises out of the policy 
of the Government declared at the last election, ‘‘ nothing 
in that policy was ever intended to impair the full freedom 
of the Exchequer to deal with these matters on a revenue 
basis.’’ In other words, in spite of Mr Baldwin’s pledge, 
Mr Churchill considers himself at liberty to introduce in 
the Budget any sort of duty he may think fit, however 
Protectionist it may be in its effects. It is well that the 
country should take note of this monstrous interpretation 
of Mr Baldwin’s election pledge. These duties, however, 
though important from the point of view of fiscal principle, 
are of very little account from the financial point of view, 
the greater part of the new revenue being obtained from 
increased taxation on tobacco and on wine. Of these the 
latter is likely to have a much more important effect upon 
prices than the tobacco duty, which will raise retail prices 
little, if at all. 

The shortening of the Brewers’ Credits is legitimate as 
far as it goes, though, of course, it cannot be repeated 
more than once more. No business firm considers that it 
really improves its true position merely by speeding up 
its collections, though such a device may ease a difficult 
cash position. As to the Road Fund, it has been objected 
that the need of British road development is so great that 
money earmarked for this service should not be diverted 
into the Exchequer. We do not think any question of 
financial principle is involved here; it is rather a matter 
whether our road-building policy is, in fact, in arrears. 
Mr Churchill is probably right in thinking that the expan- 
sion of the motor revenues will more than take care of the 
road expenditure at the present rate of expansion. We 
doubt whether it could be seriously maintained that the 
British road programme is lagging behind the growing 
needs of road transport. The speeding up of Schedule A 
is in a rather different category. We can see no legiti- 
mate reason for singling out Schedule A for this process 
of speeding up. Private individuals under both Schedules 
D and E have the same privilege of paying in instalments 
—a concession made during the war, when income-tax 
was becoming a heavy burden. Clearly, however, it 1s 
easier for Mr Churchill, using the tenant as a tax-collector, 
to make the speeding up effective in this case than 
would be the case with taxpayers in general. In effect, 
Mr Churchill’s proposal slightly increases the burden of 
income-tax payment on that particular class of payer. But 
the Chancellor made no attempt to justify the dis- 
crimination. 

Before forming an opinion on the Budget as a whole, 
there are two points to be considered. The first is whether 
the Chancellor’s expectations for the current year are 
likely to be fulfilled. The second is whether, having regard 
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Ministry of Mines, and the Departm 

Trade. There is probably something = Overse 
efficiency by concentrating administration, but _— 
frankly recognised that these pa Must } 


rticular ch 
mean that the Government will abandon nes do no 


regard to regulating transport, dealing with oe i 
giving help to overseas commerce, which wil] ‘va p 
be carried out by other departments. The chan efo, 
save a few salaries, but the whole vote for iteeni ef ma 
ments combined only amounts to £6 i 


‘ 0,000 
amount that will be saved of this total will probably 














































to the permanent financial status of the country, he is 
justified in treating the difficulties of 1927 as entirely 
abnormal, and therefore to be dealt with by temporary 
expedients. 

As regards the balance-sheet for the year, the first 
point of criticism which suggests itself is that a margin 
of £1,400,000 is even under ordinary circumstances very 
small; but when account is taken of the fact that we have 
an expeditionary force in China which may well have to 
be maintained throughout the year, and even possibly 
strengthened, at a cost which must inevitably run into 


several millions, the margin is clearly quite insufficient. | almost negligible. On the question of armament 
It has further been suggested that the Chancellor has been | Mr Churchill, in effect, _threw up the sponge, an 
too optimistic in his estimate of the interest charge on the | was content to defend himself with a 


the remark tha 
National Debt, in view of the fact that the total pay-| any substantial reduction of arma 


co ; 7 ; ment expenditure | 
ment for 1926-27 amounted to £318} millions, against} ‘*‘ would probably create panic and ct ow a . 
an estimate of £304 millions. In the light of these figures}ing later in heavier increases.”” As _ {or othe ) 


the doubt is raised whether he is justified in assuming that 


items, Mr Churchill made the encouraging stat 
he will require only £305 millions this year. Last year’s 


that, apart from self-supporting items which rg: 


excess was, however, due to three factors :—(a) The | course, increasing ‘‘ the automatic increase of ieintnall n 
unusually large encashment of War Savings Certificates on | has come to an end. Next year, 1928, the automatic de - 
which, as is well known, the Treasury has to pay accumu- | crease in expenditure, if no new commitments are entered 
lated interest when repayment is made; (b) the fact that | into, will for the first time overtake or almost overtake Pay 
owing to the coal dispute last year’s revenue throughout | the increase.’? He went on to say that the Governmen Ott 
the year was in heavy deficit, and, therefore, the amount | had a programme of economies upon which it is working 
of Treasury bills outstanding was abnormally large; (c)| and he asserted that if that programme produced £81 1 
the fact that Bank rate remained at 5 per cent., and | millions of reductions it would bring expenditure (exclud 


therefore the price of short-term borrowing was high. 


ing the Post Office and Road Fund) to the lowest figure Bupt 
The first and second of these causes will, it may be hoped, 


since the war. That figure of £8} millions clearly repre 


I 
not operate in the current year, and though it is impossible | sents the utmost limits of Mr Churchill’s ambitions at the Na 
to foretell money rates, the course of events in America | moment, and he would be a rash man who would look fo Air 
suggests that money can hardly remain at its present | anything more. In other words, the very best that can . 
price throughout the financial year. In any case, the | be hoped for if all goes well, and if peace is maintained 
operation of the Sinking Fund, though the net effect in| is that next year’s Budget will be between £820 and Po 


1926 was small, has, nevertheless, done something to re- 
duce the interest charge. The interest figure, therefore, 
would seem reasonable. The expenditure estimates as a 
whole, however, are certainly not unduly high, and may 
well be considerably exceeded. On the other hand, Mr 
Churchill’s revenue estimate on the existing basis is less 
than we anticipated. This low figure is partly due to 
the fact that estimates for income-tax are put at only 
#232 millions and partly to a remarkable reduction in 
the estimates for miscellaneous Ordinary Receipts, which 
are expected to yield £7} millions less than last year’s 
Budget estimates and £10 millions less than last year’s 
receipts. On the whole, the Chancellor’s estimates seem 
to be on the conservative side, and it may well prove that 
he is hoping to do substantially better than appears on 
paper. Much depends, however, on the yield of the 
income-tax, a matter with which, indeed, the whole future 
of our financial situation is intimately connected. 

This brings us to the second main issue, namely, 
whether Mr Churchill is justified in treating the Budget 
situation as entirely abnormal. The Chancellor made nu 
secret of the fact that he was meeting his obligations by 
stop-gap methods. Is he justified in so doing? Let us 
consider for a moment the position next year. The ex- 
penditure for which the Chancellor made provision on 
Monday amounts to £833.4 millions. His estimated 
revenue is £834,8 millions, but of this last figure £31.8 
millions (£,14.8 millions from speeding up Schedule A, 
£12 millions from the Road Fund, and £5 millions from 
Brewers’ Credits) is purely temporary. His regular 
sources of revenue are only producing £803 millions. 
This year’s new taxes will produce a million more next 
year than in their first year, but against this we must 
expect our old friends the Excess: Profits Duty and the 
Corporation Profits Tax, which are estimated to produce 
45:7 millions in 1927-8, to fade away. In other words, 
present arrangements provide for a permanent revenue, 
which at the moment is yielding not more than £800 
millions a year. What are the prospects of bridging this 
gap next year? Let us consider, in the first place, the 
expenditure side. The account given by Mr Churchill 
was frankly disappointing. Indeed, the Chancellor has 
quite changed his tune from that of two years ago. Then 
he spoke hopefully of the £10 millions a year he hoped 
to save. On Monday he almost bored the House by ex- 
plaining that the rise in the estimates was not his fault, 
but that of his predecessors. Mr Churchill pleased the 
““ economists ’’ on his back benches by announcing the 
decision to suppress the Ministry. of Transport, the | 


£825 millions. 

May we expect the revenue to expand to that figure! 
The answer largely depends on the true position of the 
income-tax. The yield in 1926-7 at £ 234.8 millions wa a 
%20 millions less than the estimate. Of this £4 
millions is arrears which it is hoped to collect next year 
4:34 millions is “ lost for ever......... through having to 
mit or repay tax on account of trading losses.’’ Was the 
rest of the deficit the consequence of overbudgeting 
Later in his speech Mr. Churchill, speaking of his esti 
mates of revenue, used the phrase ‘‘ having regard both 
to the over-estimate which I then made, and to the los 
from the coal dispute.’? The speech is obscure in this 
connection, but it suggests that even if there had beer 
no dispute, the Chancellor would have taken a more con- 
servative estimate of income-tax yield than in recent years, 
and put the estimate at less than £250 millions. In view 
of the fact that even next year the direct influence of I 
dispute will affect income-tax to the extent of £7 millions, 
it would be wise not to build very high hopes on a great 
expansion of direct taxation next year. % 

If this is the right deduction Mr Churchill—or his su- ‘ 
cessor at the Treasury—will still be faced with an ue 
bridged gap. If it be true that it takes two years for . 0 
Government to recover from the extravagances ead 
the inheritance of general elections, and that vies , ad 
has passed its peak, and is now on the down em : . 
might forgive Mr Churchill for his makeshifts ¢ 9 7 
and hope that he may stay to present us wit “i 
balanced accounts in 1928. Indeed, his reputation 
financier would suffer if his last word were the al 
of 1927. But, to tell the truth, we have no ag? 
fidence in Mr Churchill as economist. He tells us : 
only ‘‘ aimed at’’ economies of £10 millions ao 2 
is better to aim at a target and miss, than not 3 . 
all. But the Chancellor the country needs !s a deal 
not merely aim at the economy target, but on 
hit it. 
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AN ANALYSIS OF THE BUDGET ACCOUNTS 


flor of 
Tue Financial Statement* circulated by the oon ives 
the Exchequer: in connection with the Bu eg t 
to the improved standard of recent years In 8! nl 
deal of detailed information which hitherto 0”7,., the 
available after the lapse of several months 
Finance Accounts were published. — 


° H.M. Stationery Office. 44. 


saenatedeeeieetiaeaanentememieetenianeiabetine nena sictaenienmametmeent mere 
s-setetonaren tanith nae eenath mennnletainaeetartibinseaey wn ony 





a7, 


€rse 


led ; 


Ust } 
lo No 
Ms j 
es, 0 
efo, 


* May 


‘Part 
1 the 
ly 
ent 
ang 
tha 
iture 
sult 
the 
nent 
| OF 
ture 


April 16, 1927.) 


ing first to the figures of revenue and expenditure, 
wt below a comparison of estimated expenditure for 
2 s on the basis of a Sinking Fund of £50 millions, 
ith estimated and actual expenditure in 


‘ 
te ether WwW 


soo 


ExpenpDITURE (000’s omitted). 


Estimate, 
1927-28 
1927-28 more 
(+) or less (—) 
than 1926-27. 


Estimate for 


ropsolidated Fund Services— £& 
National Debt Services : 
Interest, &C. «++ 
Sinking Funds 
j i 364,000) 378,58 
Total oe Debt Serviees itso0 ar. 


14,172 


Fun . 
aes to Local Taxatéon 
accounts, &c. eeoveeereeees 
Payments to Northern Ireland 


E uer 
oo. catia Fund Ser 


ces eerseoereeeeeereeee ee ee 
Tol Consolidated Fund 
Services @eeeeeeeeeseoe ee 
Supply Services — 
_ Votes (including Ord- 
nance Factories) 


14,100 


PLO 
Ss 


418," 55 


43,600 
57,600 


Customs and Exciseand Inland) . 
11,784 11,5. 
54,600} 54,900 


Total. 
* Raised in final balance sheet to £65 millions. 


Inhis Budget speech on Monday the Chancellor said that 
during his tenure of office he had had to face over £40 
millions of increased expenditure which arises from the 
automatic working out of the decisions of previous Parlia- 
ments and Governments and from the effects of economic 
forces. Non-contributory old-age pensions and other 
peasions have automatically increased by £8} millions. 
Th growth of grants, mainly on a percentage basis, to 
eal authorities for health, police, and the development of 
housing schemes accounts for another 44 millions. The 
growth of self-supporting, revenue-producing services— 
the Post Office and the Road Fund—amounts to nearly 
Susy millions. Another £5 millions. arises from the 
Working out of the laws of unemployment and health 
msurance, and from the incremental scales operating in 
the Civil Service. Interest on the National Debt for the 
‘ming year, it will be seen, is put at a million higher 
than last year’s estimate, but at 413} millions less than 
last year’s actual charge. The estimates for Supply 
Services show a reduction of over 43 millions on last 
year’s actual expenditure. 

— next table gives the details of the estimates of 
+, ue on the basis of existing taxation in comparison 
with the estimates and actual receipts for 1926-27 :— 
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Land Tax, House Dut 

Mineral Rights Duty . - P “ . * BC ‘ . 
Income Tax 234,717 
WOOP is. cc deusks. cu... 910 
Excess Profits Duty, &c 
Corporation Profits Tax . 


SOC 80 
232,000 2,717 
62,000— 3,910 

1,500 
2,700 1.270 
8,347 
867 


Postal Service a 1,700 


Telegraph Service 
Telephone Service 


37,300}+ 
5,700 
19,000}+- 


62,000} +- 
1,050) +- 
00) +- 


28,214 8 500 
B40; 27,000 


—————— 


141,768] 132,050 


Crown isi ctiivinvcscece:, 
Receipts from Sundry Loans.... 
Miseiliencous. pd : 
Ordinary Receipts 
Special Receipts eveses 
Total Receipts from Non-Tax 
Revenue ........ ° 


Total Revenue 


Mr Churchill, speaking of Customs and Excise, 
Said that after many enquiries ‘‘we have formed 
the opinion that, apart from spirits, we may reason- 
ably look forward to 1927 as a year a little better 
than 1926 would have been if there had been no dispute.” 
Customs and Excise are put at £6} millions more than 
receipts last year, and £23 millions less than last year’s 
estimates. The Income-Tax estimate is £23 millions less 
than that made at this time last year, in spite of £4} 
millions, representing the loss in 1926-27 ‘‘ attributable 
to the inevitable retardation of collection,’’ which is 
carried over. Motor Licence Duties are estimated to 
produce £23 millions more, while the dying Excess Profits 
Duty and Corporation Profits Tax are expected to bring 
in £53 millions. Miscellaneous Special Receipts, which 
include Reparation payments as well as receipts from 
surplus war assets, are estimated to yield nearly £4 
millions less than in 1926-27, while receipts from Sundry 
Loans, which include payments from our late Allies under 
debt arrangements, are put down for over half-a-million 
more. 

With prospective revenue at less than £797 millions 
and expenditure of over £818} millions, Mr Churchill 
was faced with a deficit of over £21 millions. He subse- 
quently proposed an addition of £15 millions to the Sink- 
ing Fund, raising it to £65 millions, and making the 
prospective deficit over £36 millions. By the following 
devices he proposed to find £38 millions of new 
revenue :— 


£ 
Additional Duty on Wine ........sececececececccseceess 1,330,000 
Tobacco iis 


99 ” eeeereereoeseeees 


ri - Matches 
New Duty on Motor Car and Motor Cycle Tyres 
“ ‘o Translucent Pottery ........sesee0-- 
Further Reduction of Brewers’ Credit ...... eedéddvecdees 


From the Road Fund Surplus ...........- és evane 
Collection of Schedule A in one instalment 
Termination of relief granted in connection with Estate 


Duty to certain settled property .........-+++++++s ---. 300,000 


37,980,000 
He made four other minor changes, which offset one 
another. Relief allowed from Companies Capital Duty 
and Transfer Duty in certain cases of reconstruction and 
amalgamation of public companies will cost the Ex- 
chequer £200,000, but this amount Is recouped by an 
amendment of the law regarding assessment of tax on 
interest payments made under deduction of tax. Taxation 
of copyright payments made to non-resident playwrights, 
authors, &c., will yield £60,000, but this sum 1s given in 
relief from tax in respect of certain profits made by 


| charities. The changes in Customs and Excise Duties, 


i estimated to produce £10,880,000 (or 
oct on if the reduction of Brewers’ Credits 1s ex- 

ded) j ill yield only £6,640,000 in 
cluded) in the current year, will yield only —s 
a full year, but the termination of relief from Estate oa y 
under Section 16 of the Finance Act, 1907, is expected to 
yield £800,000 in a full year. As a result of all the 
changes the full year’s increase is estimated at 47,490,000, 


against £ 37,980,000 in 1927-28. 
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The estimates of revenue under the main heads of 
Customs and Excise, including the changes proposed in 
this week’s Budget, compare as follows with the estimates 
and receipts for last year :— 












Head of Duty. Budget Receipts Estima 
Estimate. | (approx.). Receipts. 
£ £ £ 
Spirits ..... coccesece oneees 48,200,000 | 43.531,000 | 47,000,000 
Beer oc ccvcccccccccccvscess 88,300,000 | 84,187,000 | 88,200,000 
Wime.ccccccccccosscccccess 3,750,000 4,331,000 4,850, 
British wine .........++++- - - 80,000 
Table waters .......200+.- 400,000 401,000 400,000 
Ded  coccoveccestscnsessves 5,850,000 5,954,000 5,750,000 
QOOOR corcccccccccovcccece 750,000 751,000 750,000 
Coffee ......cececeee 210,000 206,000 210,000 
Chicory .....ccesseccees ° 40,000 42,000 40,000 
GaGAe. ovis ower csctondivces 19,300,000 | 18,780,000 | 18,800,000 
Dried fruits.......cecesesess 520,000 589, 550,000 
Tobacco .....- 53,600,000 | 53,843,000 | 56,500,000 
Matches .........0.0+. ee--| 3,560,000 3,579,000 4,150,000 
“‘ New import duties’’......| 2,800,000 2,724 3.700,000 
Silk and artificial silk ...... 6,500,000 5,666,000 6,000,000 
TODS ..n cscccccssnsscoccssce 250,000 173,000 200,000 
Entertainments............ ,800,000 5,714,000 §,800,000 
Liquor licences ..........+. 4,420,000 409,000 | . 4,420,000 
Other licences.............. 470,000 459,000 470,000 
Medicines, &c.......22----0 1,400,000 1,425,000 1,400,000 
Key industry duty....... bes 500, 505,000 500,000 
Lace and embroidery ...... 300,000 220,000 230,000 
Cutlery .....0...0+ obeeeene 100,000 77,000 100,000 
Gloves ..... eonves peesocece ,000 607,000 600,000 
Gasmantles ....... atenece 10,000 11,000 10,000 
Betting.........ceesseeeeee 1,500,000 835,000 6,000,000 
Packing and wrapping pape 400, 495,000 500,000 
Translucent pottery ......+. ° ° 150,000 
Total (including othe ——_—|_————$ ——|————~— 
articles) ..... eeosese 249,750,000 | 240,493,000 | 257.880,000 


The increase from 8s 2d to 8s 1od in the Ib in the duty on 
imported unmanufactured tobacco came into force on 
Tuesday, and the rates on other kinds of tobacco moved 
proportionately. With regard to the tax on matches, 
Mr Churchill explained that ‘‘ the British match industry 
has submitted. to me a plan which combines an increase 
in the Match Duty with an alteration of its basis, which 


& they assure me will be more satisfactory to them in rela- 
* tion to foreign competition than is the existing scheme. 


I propose accordingly to raise both the Customs and 
Excise Duties on matches by approximately 20 per cent., 
and at the same time to replace the existing scale of rates 
per standard gross of 10,000 matches by a scale graduated 
according to the contents of the box.’? The new duty on 
imported motor tyres of all kinds as from Tuesday last is 
to be at the rate of 334 per cent.—i.e., the same rate as 
applies to motor-cars and other components. We refer 
elsewhere to the new safeguarding duty of 28s per cwt on 
imports of “‘ table ware, or component parts thereof, of 
translucent or vitrified pottery,’’ with a preferential rebate 
of one-third in favour of Empire goods. 
The final balance-sheet works out as follows :— 


Frat Batance-Suger (Million £’s). 


ESTIMATED REVENUE, —e ESTIMATED EXPENDITURE, 
Broo III Hee] COMOMDATED Fromm Senvicns, 
Total Customs and Excise .. 25788 ond Pacn  eervions See nee M050 
Motor Vehicles Duties .......... I be my — 14:30 
ee ae ones of i ao 
— S ane Duty and o =... sbnckdehaska a 370 
Income Tax .........0...2ccc2c, 20700}  ToKal Consolidated “Fund —— 
Sper aE Mbotens cao : Pobnsndeciceccnce 41390 
Corporation Profite Tax...-".7 270| Army Votes ret SERVICRS. 
Total Inland Revenue ...... 40880) Ar Voles cess BBD 
otal Reosipts trom Taxes GO0TE| ei issine sd tele 
Postal Service i oeeoseeessssoee ST30| Poa OMee Voter, BY 
fieeetates _1900/ ‘Total Supply Services ...... 42049 
Total Post Office............ 6200} Total Expenditure,............. 83339 
ae “oa Surplus ........... énwenges evcoe «6144 
a ee. 390 
Sets BS 
a... wires! ete oo 85483 


‘Netherlands into the movement for independe 


[April 16, 1997, 


Of the surplus of £1,400,000 the Chancellor rightly 
that it ‘‘is certainly none too large, and requires” 
fortified by current savings from the estimates "7 
present year.’’ The payment of Schedule A in one is 7 
ment raises the estimated receipts from Income-Tax n. 
£232 millions to £247 millions, while the transfer 7 
Road Fund Reserve figures in Ordinary Miscellaneoy 
Receipts. Co 

The Statement shows that the £60 millions allocated 
the New Sinking Fund last year was used a 
purchase or redemption of debt as follows -—£1,044.009 
for capital of Terminable Annuities, £2,762 Mg 
Funding Loan Sinking Fund, £2,320,000 for Vict 
Bonds Sinking Fund, £ 15,099,000 for Conversion Loa; 
Sinking Fund, £8,596,000 issued to National Debt Can 
missioners for bonds, &c., for death duties, £55 141,00 
for repayment to United States Government under Fung 
ing Agreement, £2,720,000 for Depreciation Fund unde 
the Finance Act, 1917, the balance of £22,318,000 being 
issued to the National Debt Commissioners to redem 
debt. The National Debt as on March jist is given g 
£:75554:711,000, maturities in 1927-28 amounting tg 
£177,942,000, in 1928-9 to 446,788,000, and in 
1929-30 to £53,498,000. The total internal debt amount; 
to £6,453,257,000, against £6,505,133,000 at this time 
last year, and external debt to £1,101,454,000, against 
#1,110,778,000. 





THE REJECTION OF THE DUTCH-BELGIAN TREATY. 


On March 24th the First Chamber of the Dutch States- 
General rejected, by 33 votes to 17, the Bill for the ratifica- 
tion of the treaty with Belgium regarding the waterways 
on which \tthe Belgian port of Antwerp depends for the 
maintenance of its trade, and to which it looks for the 
expansion of this trade in the future. The Treaty thus 
failed to come into force at the last stage of the proceed- 
ings. It had been signed by representatives of the Dutch 
and Belgian Governments as far back as April 3, 1925; 
it had been ratified in the Belgian Chamber by an over- 
whelming majority on July 17, 1926, and in the Belgian 
Senate, by a unanimous vote, two days later. On 
November 11th it was also ratified in the Dutch Second 
Chamber—though in this case only by the narrow majority 
of 3 (50 votes being cast for, and 47 against, ratifica- 
tion). The opposition in Holland gathered head with 
every week’s delay; and, by the time the debate in the 
First Chamber began, the rejection of the Bill was almost 
a foregone conclusion, though the decisiveness of the 
vote, when it came to be taken, was probably a surprist 
even to the opponents of the Treaty themselves. 

This Treaty is, of course, an affair which affects Dutch 
as well as Belgian national interests very intimately, and 
is one on which the Dutch are fully entitled to take what- 
ever action seems good to them. British interests ar 
not directly affected; and sensible English observers - 
abstain from taking sides in what is an extremely technical 
and intricate controversy. Without prejudice to the a 
of the case, whatever these may be, we shall or 
record our regret, as good Europeans, at the lapse ‘ , 
Treaty which promised to eliminate one of those I 
controversies which still stand in the way of ge 
European harmony and co-operation. 

This particular controversy actually goes art 
time of the Dutch War of Independence in the latter a 
of the 16th century. When the Dutch insurgen!s ro 
the Spanish domination failed to draw the Sou ly 
nce—party 
s in retaining 
artly owing ” 
ho clung '© 
Northern 

ided to 


back to the 


owing to the success of the Spanish arm 
command of the Southern provinces, and Pp 
the attitude of the Southerners: themselves, W 


the old religion and were inclined to regard their * 
neighbours as upstarts—the Dutch statesmen dec 
paralyse the trade of the region which they 
wrest from Spanish control; and one of t 
terms in the eventual settlement between ¢ 


cou! not 
he fundamental 
he jiberated 
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Netherlands and Spain was that Antwerp—the greatest 
port of medizeval Western Europe—should remain under 
Spanish sovereignty, but that the estuary of the Scheldt 
below Antwerp (both shores of which had passed under 
Dutch control) should be closed to navigation. This 
arrangement was placed on a stronger basis when the 
Dutch Republic and the Hapsburg Dynasty were drawn 
together by their common fear of France, and when, 
after the War of the Spanish Succession, the Southern 
Netherlands were transferred from the dominion of Madrid 
tothat of Vienna. The trade of Antwerp continued to be 
ruined systematically for the benefit of the Dutch ports 
until the old European system was broken up by the 
armies of the French Revolution, which overran the 
Southern Netherlands and threw the Scheldt open (in 
contempt of all the treaties) in 1792—an act which inci- 
dentally had the momentous effect of determining Great 
Britain to enter the war against the French Republic. 
After the old landmarks had been swept away by the 
French Empire, the statesmen at the Congress of Vienna 
restored the unity of the Netherlands, which had been 
broken since the sixteenth century. In doing this, they 
were pursuing the politico-military object of establishing 
astrong buffer State on the northern frontier of France ; 
but the reconsolidation of the Netherlands into a single 
State did also harmonise with the economic tendencies of 
an age in which the Industrial Revolution was rapidly 
increasing the material scale of economic relations. Inci- 
ee the union solved the problem of Antwerp by 
placing the whole course of the Scheldt, from the French 
rears northwards, under a single sovereignty, and by 
sceent ~— ins tone of the Dutch East Indies to the 
: ants i ity wi 
madi a inte footing of equality with the 
win te this was one of the earliest instances in 
i: : spirit of nationality worked in a contrary direc- 
P sid t ’ tendencies of economic life. Two centuries 
i + Pi € government and different religion (rein- 
~ been Se of a medieval past, in which Flanders 
bed hers e focus of wealth and culture, while Holland 
Netherlands fe and obscure) had estranged the Southera 
1815 kindled a - Dutch ; and the union imposed in 
The result was a Sakae into a positive nationalism. 
which renalinds-ath elgian War of Independence of 1830, 
in the establishment is intervention of the Powers—- 
neutralised State under — as an independent, but 
treaties did not uaueanen e treaties of 1839. These 
ore 1792 by clos € status quo of the two centuries 
frontier ‘did on osing the Scheldt again; but the new 
of the Scheldt Ce more place Antwerp and the estuary 
Antwerp, thou — different sovereignties, so that 
waterways §n not deprived of the commercial use of 
Sovereiont YS, Saw this waterway pass again under foreign 
the po sa and control. In thi di h C 
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Was never ¢ 39 was advantageous to Holland, and 
other side os by the Belgians as definitive. On 
the Belgiane’ en. Dutch, who were exceedingly sore at 
Sion, were not inclined to surrender one 
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secured to them—even though these advantages might 
entail disproportionate inconveniences and handicaps for 
Belgium. 

Thus things remained until the status quo of 1839 was 
upset in its turn by the war of 1914-1918. The neutrality 
of Belgium disappeared, and with it the whole settlement 
of 1839, of which it was the corner-stone ; and Holland— 
an isolated neutral State—found herself in the position of 
having to readjust her relations with a Belgium which 
now held a privileged position as a member of the vic- 
torious alliance. 


In these new circumstances, the Dutch appear to have 
come to two fundamental conclusions, on which there 
was general agreement among all parties, and which still 
appear to stand—-the controversies in Holland (of which 
the vote of last March is an example) being concerned not 
with the validity of these principles, but with their appli- 
cation. The first of these principles is that the Treaties 
of 1839 did unfairly hamper Antwerp to a certain extent, 
so that equity (as well as expediency) requires some 
modicum of concession on the Dutch side in this matter. 
The second principle is that a direct. settlement of out- 
standing issues between Holland and Belgium is likely to 
prove less disadvantageous to Holland than a settlement 
by reference to the Permanent International Court, or to 
the Council of the League of Nations, or to the Govern- 
ments of the principal Allied Powers. The question over 
which Dutch opinion is divided is the exact extent of the 
concessions which it is politic to make for the sake of 
securing a direct settlement. 


It is unnecessary here to recapitulate the negotiations 
which began with the visit of Mr van Karnebeek, the 
Dutch Foreign Minister, to Paris during the Peace Con- 
ference in 1919. These Dutch-Belgian discussions broke 
down over the question of the Wielingen Channel—the 
southern branch of the estuary of the Scheldt, over which 
the Dutch extended their claim to sovereignty, although 
this waterway traverses Belgian territorial waters off 
Zeebrugge. The Treaty signed on April 3, 1925, arose 
out of negotiations which were resumed in the autumn of 
1924 at Geneva, on the basis of excluding from discussion 
both the question of the Wielingen Channel and also the 
other contentious question of the right of way for Belgian 
warships, through Dutch territorial waters, between 
Antwerp and the open sea. The gist of the Treaty is that 
Holland concedes to Belgium a partnership in controlling 
the conservancy of the waterway of the Scheldt below 
Antwerp, in Dutch territorial waters, and further concedes 
to her the right to improve the communications between 
Antwerp and its commercial hinterland by the construc- 
tion of two ship-canals from Antwerp to the Rhine across 
Dutch territory—one riorthwards to Moerdyke, and the 
other eastwards, across Dutch Limburg, to the German 
Rhine-port of Ruhrort. Mr van Karnebeek, the Dutch 
sponsor of the Treaty (who has resigned from the Foreign 
Secretaryship in consequence of its rejection), submits that 
the construction of these canals will take about 20 years, 
and that the volume of trade will be sufficient to benefit 
Antwerp without damage to the interests of Rotterdam. 
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The opponents of the Treaty—whose view has finally 
prevailed—fear that the construction of these ship-canals 
will divert the current of trade from Rotterdam to Ant- 
werp as drastically as the closure of the Scheldt diverted 
from Antwerp to the Dutch 


trade in the 17th century 


ports. They contend that nothing less than 


cial existence of Rotterdam is at Stake, and that the sacri- 
fice of Rotterdam is too high a price to pay for Belgian 


good will. 
The prize at issue is, of course, the trade 


great industrial region of the Rhineland, the Ruhr and 
It is little wonder. 
that the struggle for this prize should be stubborn. It 
remains to be seen whether the Belgians will refuse to 
resume direct negotiations after these two failures, and 
will seek a settlement by some procedure of arbitration or 
we believe that the 


Alsace-Lorraine, and the open sea. 


conciliation. For our own part, 
commercial hinterland is so great that there 


to spare for both Antwerp and Rotterdam to 
by side. 


ship—though not, 
repaired. 


_———__ 


THE FRENCH FLOATING DEBT. 


(BY OUR PARIS CORRESPONDENT. ) 
THE modifications in the situation of the F 


of August 7th last, are set forth in full detail in a r 


by M. Henry Chéron, which has just been lai 
Senate. 


ment, and renewal of the whole of the 
bonds (44,218,000, 000f) and ordinary 


(2,963,000, o00f) in existence on August 1st 


portion of the debt was taken completely out of the h 


of the Treasury, w 


Bank of France, 


it was endowed with the entire revenue from the 


Budget, with the total of the vol 
for the defence of the franc, wi 


sales ’’ of business undertakings, and 


passing at death and from Succession duties. 
e law creating the Caisse provides that 


its operations shall be made public “ 
parently even M. Chéron 
found that this is interpreted as m 
must be given to the transactions 
first year of its existence has expired. 
information gathered from the 
however, M. Chéron sets forth th 
Caisse during the first three m 
(October 1 to December 31, 


Ministry of 


If this view is right, the rejection of the Treaty 
by the Dutch would appear to be an error of statesman- 


happily, an error that cannot be 


Treasury bonds 


ich henceforth was relieved of all re- 


of the Caisse until the 
“ According to 


at the operations of the 
onths of its existence 
1926) were as follows :— 























INTERN 
Perpetual and long-term debt 


Pa r 
Short-term debt Sete eeee, 


Per Prang 
Se eerseeccces 155,394 667 oy 


Din? SPCC Se seces, 


the commer- 


Foreicn Desr, 

Political debt due to British Govern. 
ment (including capitalised interest) 
Political debt due to United States 
Government (including capitalised 
interest 
Commercial debt due to 
United States and 


Gold. 
between the 16,570,498,0001 (£662,819 99 


secesseeee 15,193,841, 
Great Britain, Ot (B66 
other countries , , 4,908,628, 0004 (£196,345 129) 


36 686,967,000 (£1,466 18 
The following table sets forth the modifications effected 


in the floating debt between August 1, 1926, and Marc) 


1s room and Ist of this year :— 


flourish side 





Totals on irene 





August 1. March }, 
Ordinary T bonds 2,963,000 000 a 
ary Treasury bonds ........ ,000, l 
New - by (issued 7700000 
since August De Od Sin wcacs ace - oo 644 
National Defence bonds ....__"” 44,218,000,000 .. 46.500 
Private deposit accounts at 
Treasury (including “ with- 
drawable at sight Cas siehelihees 8,378,000,000 9,300,000,000 
: alances on postal cheque accts. 1,188, , 1,200,000,000 
rench floating | Due to Bank of France for “ tem- 
ortissement, or porary advances "’ tothe State 37,450,000,000 ++ — 29,600,000,000' 
organic law 94,197,000,000 91,219,000,000 


* “Sight "’ accounts open at the Treasury on August Ist totalled 
deposits of 1,783,000,0001, and on March lst of 2,002,000, 
accounts withdrawable on a month's 


notice did not exist on August lst, 
but totalled 808,000,000f on March Ist. They have now been sup- 
pressed. 


The figures| disclose that on the five months the debt owing 
to the Bank was reduced by no less than 7 850,q00, ooof 
(and the note circulation Correspondingly), while the 
volume of National Defence and T reasury bonds was in- 
creased by 3,438,000,000f. On balance the floating debt 
as a whole showed a diminution of 2,978,000f. 
During the five months the following consolidation 
loans have been issued :— 
By the Caisse d’Amortissement, 3:942,000,000f of 7 per cent. 
(minimum) obligations, redeemable in 40 pene, issued exclusively 
against payment in National Defence bonds (1,978,000,000f «i 


eport 
d before the 


This 
ands 


last. 


those thus exchanged bein one-year bonds, yielding interest at 

and 6 per cent., while the b ce were bonds of from one to six 

tobacco months, bearing interest ranging from 3.90 per cent. to sf per 
ed Over to cent.). This loa i 


n involves an additional annual charge on the 
Budget for interest and sinking fund of 115,713,000f. 
Treasury : 1,375,000,000f of 7 per cent. ten-yeat 
Treasury bonds, for the Purpose of providing means to pay off 
an equivalent amount of 6 per cent. Crédit National 1922 bonds, 
due for repayment on February 1, 1927. The issue involves an 
addition of 85,0co,000f for interest and sinking fund charges, as 
compared with the interest charge borne by the Budget in regard 
to the original bonds. lineal 
By the Treasury : »748,500,000f of 7 per cent. 15-year Treasur| 
nin, for the be et Providing means to reimburse a 
equivalent volume of 6 per cent. three and five-year 1922 eae 
bonds which mature September 25, 1927. The entire issue, oa - 
was subscribed immediately the lists were opened, involves a a 
extra charge on the Budget of 210,000,000f a year for increa 
interest and sinking fund charges. saad 
By the State railways: Issue of four loans in nee rss 
Holland to Provide the means to repay loans — st 
railways by the French Government, namely : Issue of roars OF 
(Swiss) of 7 per cent. obligations, redeemable in 25 y ; 


Finance,” 


- half-yearly instalments 5 issue pre, 94 PD eal ; oo Y ” 
ECEIPTS, rancs 000, rench), 000,000 (utc 
Yield from the tobacco PIO: occscconccenes. 830,000,000 co a 2 J bonds aieimen cont. ; total yield, a _ 
Yield —_ transfer tax on first sales of business under- Sehesites ( ee ~~ of r teats totes pied ) oe 7 French). [se 
Sn we BOO *§009 0S tebe ce pané ck. Percescece a “3 ’ . ¥ ”. 4 
~~ < sales me National Defence Bonds over re- of I 0,000,000f (3 wise) of 7 per cent. 25-year bonds at 97} pert 
imbursements ............ Oooo ce ecescccccccces i > rench). 7 
5,271,000,000 “~ he Saeco Bethan : Issue of 75 enue — 
6,289,000,000 | of 7 per cent. 25-year bonds at 95 per cent. ; total yield, 361, 
ie ore EXPEnpirure, - (French). eos ooof, 
tee lateation opr Gus opoly and for 127 Against this increase of the total debt by Sem ex 
ts of ordinary Treasury Bonds | re ee 1,068,000 ne debts amounting to 4,150,000,000f have 
Interest paid on National Defence TONE senceseccack 812,000,000 | tinguished, namely :— < 
Cash it bands of Treasury at Bank ....-°"""7"""* 1,200,000,000 som 
Balance lying in Caisse’s account at Bank of France . - 3,082,000,000 Credit National 1922 Bonds reimbursed ........-++: aa 14 000,000 
; 6,289,000,000 Debt repayments to Holland Side e aban conece eee? ssi? 
. . ” ” oO EB lc eee e eee rereeserrree® ] 094: 6 
The situation of the total public debt on October 31St last we ly Bank of. England..........+-.+++ '572 000,000 
2 . ’ eereseerererr® 
the latest period when the account was compiled, was as Provision tin Londen es Se hesak Blosie santa 0 0 
follows :— Repayment of Morgan Loans issued from 1920-24 .... 
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nts on debt account, if deducted from the 

w debt created, leave a net increase of redeem- 
otal ne pt during the five months amounting to 
able de woof, As the floating debt, however, has been 
p23) during the same period by 2,978,000,000f, it is 
educet that not only has an appreciable proportion of the 
pbvious debt. been consolidated, but the grand total of 
get public debt has been diminished by 743,000,000f. 


arkable evidence of the return of confidence is 
a by the renewed attention given to National De- 
: Menta by investors. In July, 1926, prior to the 
as of M. Poincaré to power, demands for repayment 
roo bonds exceeded tresh purchases by 
of ons ooof. During August, however, issues of bonds 
rie q reimbursements by 1,520,000,000f, and in Sep- 
ce sales had a further excess of 589,000,000f. In 
ts when the Caisse d’Amortissement came into 
oration, issues were 1,787,000,000f in excess of sales, 
and in November the excess totalled 2,335,000,000f, In 
December, despite a reduction in the interest paid, and 
the suspension of further issues of one-month bonds, the 
public still absorbed 274,000,000f more than were paid 
off. During January, owing to the slowing-down metheds 
adopted, the Caisse paid off 2,701,165,061f of one-month 
bonds, and 1,389,576,goof of the three-months descrip- 
tion, the issue of which was also suspended. In the 
middle of the month it was decided to suspend further 
issues of all categories of Defence bonds in denominations 
of oof only, and the maximum legal total issue was fixed 
at 46,000,000,000f (plus a margin of 6 per cent.). At the 
end of January the issue of further six-months bonds was 
in turn suspended, and the rate of interest on one-vear 
bonds was reduced to 5 per cent. Sales of one-year bonds 
in January reached 3,491,000,000f, against repayments of 
3138,000,000f, and issues of the new two-year Defence 
bonds were 560,878,120f. During the first half of Feb- 
ruary },100,648,000f of one-year bonds were sold, and 
only 1,494,783,000f paid off, while 491,289,128f of the 
two-year description were sold. On balance, however, as 
might be expected, in view of. these modifications of 
system, demands for repayment largely exceeded pur- 
chases of new bonds during the first six weeks of this 
var. Holders of the suspended issues hesitated to ex- 
change them for the less familiar longer-term denomina- 
tions, and reimbursements exceeded sales during January 
bv 2,199,729,g09f, and during the first half of February 
by 630,446,947f. The public, which thus disposed of its 
shorter-term bonds, has now evidently acquired the taste 
for the longer term issues, and since March 1st there has 
been a notable daily excess of sales of one and two-year 
bonds over reimbursement of the older categories. It is 
calculated officially that if the proportion of purchases 
of two-year bonds during the past few weeks be main- 
taned, about one-half of the existing National Defence 
bonds should be converted into two-year bonds within 
wo years. On February 15th the then (approximately) 
total issue of 46,757,000,000f of these bonds was made up 
as follows :—2.6 per cent. two-year, 78.3 per cent. one- 
"ear, 12.4 per cent. six-months, 4.5 per cent. three- 
months, and 2.2 per cent. one-month. 


The decline in the average monthly totals of Defence 
on maturing has been appreciably reduced since the 
Pane “ Amortissement began operation on October 1st. 
on oe the Treasury had to be prepared to reimburse 
si average between 7,000 and 7,500 million francs of 
matutitice Sent, The following examples of monthly 
ae les indicate the modification that has taken place : 
hagese ii 7,875,000, 000f ; July, 6,500,000,000f ; 
October. 8 '400,000,000f; September, 6,100,000,000f ; 
cember,’ 6 902000/000f ; November, 6,100,000,000f ; De- 
A conse eens January, 1927, 7,800,000,000f. 

oma of the extinction of the short-term bonds, 
follows : F € monthly maturities may now be fixed as 
April — ruary, 6,000,000, 000f ; March, 5,450,000,000f ; 

4", 130,000,000f; May, 3,820,000,090f ; June, 
Owing to ong By the middle of the year, therefore, 
term eee suspension of the issue of the older short- 
scription: - their replacement by one and two-year 
ision of the maturities to be met will require the pro- 


Vision 
mon vey SOME 4,000,000,000f less of liquid money per 


hese payme 
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BOOT AND SHOE COMPANIES’ PROFITS. 


THE experience of companies manufacturing and distribut- 
ing boots and shoes was by no means uniform last year, 
some of the undertakings having earned higher profits than 
in 1925, while others were not so fortunate. This is prob- 
ably due in large measure to the fact that those companies 
operating mainly in the industrial districts were more ad- 
versely affected than those situated in areas where the 
effects of last year’s industrial troubles were less keenly 
felt. Moreover, the business is becoming, in certain direc- 
tions, something of a luxury trade, so that any reduction 
in the purchasing power of the community immediately 
makes itself felt. The two principal concerns—Freeman, 
Hardy and Willis, and J. Sears and Co., whose activities 
are fairly widespread, made good progress. As will be 
seen from the table given below, the profits of the former 
declined slightly, while those of the latter rose from 
£187,099 to £201,512. Greenlees and Sons can boast of 
one of the best achievements, a loss in 1925 of £15,678 
having been converted into a profit of £5,454. Other 
good performances were put up by Lilley and Skinner, 
Lotus, W. Abbott, and W. Barratt, but Stead and Simp- 
son, Weber and Phillips, Lennards, the London Shoe, and 
the Public Benefit showed decreases in profits, while in 
the case of Salter and Salter there was a net loss of 


46,471, against a profit of £448 :— 


Net Profit 
after Pay- 


Name and Year Ended. ae ment of 
n. De 


Prefer- 
enee 
Dividend. 


Dividend. 


Ordina 


Interest. 


oe 


and £ £ 


December 31, 1925 .... 81,073 | 200,990 
December 31, 1926 .... 98,371 186,442 


Greenlees and Sons— 
23,156 |Dr 15,678 
95 5,454 


®» 


Em 
w 


Be 
=3 
3 
8 


y 
: 


January 2, 1926 
January 1, 1927 
H. E. Randall— 
January 2, 1926 
January 1, 1927 
J. Sears and Co.— 


: 
BR 


37,879 
39,975 


104,313 
117,943 


26,256 
21,523 


36,309 
37,108 


187,099 
201,512 


38,553 
28,528 


35,171 
32,742 


43,853 
50,367 


10,400 
9,321 


49,131 
54,974 


: 


December 3], 1925 .... 
December 31, 1926 .... 
Lennards, Limited— 
December 31, 1925 .... 
December 31, 1926 ... 
Lilley and Skinner— 
July 26, 1925 
July 24, 1926 
London Shoe— 


13,596 
15,517 


22,046 
19,462 


ge 26‘ be 


3,900 
3,300 


19,600 < 

19,600 7,626 
24,009 12,000 
24,183 7,000 


Lotus, Limited— 
December 31, 1925 .... 
December 31, 1926 .... 

Public Benefit— 
December 31, 1925.... 
December 31, 1926 .... 

Salter and Salter— 


46,704 
29,674 
14,077 


14,000 | (c)50,304 
14,000 | (4) 44,460 


448 
Dr 6,471 


9,793 
9,793 


4,200 | 12,690 

4,200 ' 12,690 
@ 23212 
26,976 


46,482 
47,502 
37,004 


7,913 
9,107 


72,502 
69,275 
23,096 


j 1, 1925 
August 31, 39,030 


August 31, 1926 

W. Barratt and Co.— 
June 30, 1925 3, 
June 30, 19% ........ 7,913 


(ce) Includes income-tax £15,804. 
The improvement in the position of Greenlees enabled the 
directors to reduce the withdrawal from reserve, while 
other satisfactory features in this respect were provided 
by Abbotts, who raised their reserve appropriations from 
£3,200 to £24,000, and by Lotus, which set aside 47,626 
against nothing a year earlier. Freeman, Hardy’s reserve 
allocations were cut from £89,000 to £60,000, but those 
of Randalls, Sears, and Lilley and Skinner were main- 
tained. With regard to W. Abbott’s allocation, the direc- 
tors state that, ‘‘ owing to the extraordinary fluctuations 
in the value of the franc, which took place during the 
year, the directors decided to eliminate all loss on exchange 
from the trading account, and they have transferred from 
last year’s carry forward to exchange reserve the sum of 
£20,000, out of which this year’s loss on exchange has 
been provided.” They further add that this fund will be 
supplemented in future from profit and loss should occasion 
arise. The directors of W. Barratt and Co. issue a 


3,200 
24,000 
65,221 37,584 
67,469 39,299 
(d) Includes income-tax, £16,960. 
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profit and loss appropriation account which would be vastly 
improved by the provision of a few more details. We are 
unable to show exactly what sums were required to pay 
the preference dividends and the 10 per cent. dividend on 
the ordinary shares, or what dividend was paid on the 
founders’ shares which amount to only £20 of a total 
issued capital of £270,857. The following table shows 
how shareholders have fared during recent years :— 


Year| Year| Year} Year| Year 











Year 
1914. | 1922.} 1923.) 1924.} 1925.| 1926. 
{ 
a | % | % | % i % 
Freeman, Hardy, and Willis; 15 | 174 | 17% 17% 74 | 20 
Greenlees and Sons........ -- | 2b 2s 2—} nil | nil 
H. E. Randall ........ oneal we. fae 15 15 15 15 
J. BARES c00ccccccccccccces 174 *174 | *224 | *224 | *22% | *223 
L. and J. Weber & Phillips..| .. 15 15 | 15 15 15 
Lennards .......+seeeeees 10 124 | 124 124; 15 15 
Lilley and Skinner........| 5 | 7{ 10 | 10 | 10 | 10 
London Shoet ......0+-+s. ba nil | nil |*200 /*250 /|*250 
Lotus, Limited.......... - 10 10 | 10 53 53 
Public Benefit Boot ...... 4 8 | 10 | 123 | 124 | 12% 
Salter and Salter (c) ......| °5 =e nil | nil | nil | nil 
Stead and Simpson ........| 6 10 10 10 10 10 
W. Abbott (b) ecscssccceeel 5 | 125] 128] 15 | 15 | 15 
W. Barratt (c) .....2..+-+. ae tos 1 ae ee oe 


* Free of tax. + Year ended March 31. (b) Year ended August 31. 
(c) Year ended June 30. 


The two leading companies show an exceptionally good 
dividend record. During the past five years ordinary share- 
holders in Freeman, Hardy and J. Sears have received a 
total return of go per cent., and 1074 per cent. respec- 
tively. Of the other undertakings good dividends have 
regularly been paid by H .E. Randall, Weber and Phillips, 
Lennards, Stead and Simpson, W. Abbott and Lilley and 
Skinner. Salter and Salter has been the least profitable 
enterprise for the investor. So far as last year’s dividends 
are concerned, no alterations were made from the level of 
the previous twelve months except by Freeman, Hardy and 
Willis, whose rate was raised from 17} to 20 per cent. 

In the following table we analyse the principal liabilities 
and assets in the past two balance-sheets :— 

































rere ana_ {cap | ROM | creat [proper 
ame an pi ort., i- -| I 
ear, and and tors. lentes. Stocks.| Cash. oe Debtors 
Res. | Loans. 
Freeman,Hardy £ ie £ £ £ 
Deo. 1, 1935. {325,000 sess 1,015,535, 576,656 334,043, 259,669! 23,770 
ee atc ns| a = - . 
an. Z, oe 
Jan. 1, 1927 .. ae 01 
an, a 47,955| 51,251 
Jan. 1, 1927... 598 
gm 5 oo 990,155 oa ; 
. 31, 1925.. 250,750 1,810 
Dec. 31, 1926. .|1,145,94 
L.and J. Weber i en —_ 
pec 3119 
31, 704 
31 1938. | 85,536, 13, 
Le , Ld.— : 
pecs 
Lileésiinn’ Lei 
y 156,851 
July 24. 1926 
Ey he uss.eae 
Mar. 3, 1925 7.027 
Lotus, lal . 7,201 
1925 261,688 128,671 
Dec. 1926 : 
Public oe — amen 
Dee. 3” 1926) Saaeee cose 
Balter & Salter- 658 
une 30, 1925 60,022 
June 30, 1926 2,027! Te 
? Dec. aie : x 
. 537, 8,161 
Dec. 31, 1926 0,054 
W. Abbott my 
Aug 31,1925 235.961 50s 
ug. oe 
Aug. 31, 1926. .| ee 4,418 
tt and! r ; 
June 30, 1925 
une ‘a 157,086 
June 30,1926. .! 3 161,754 f sens ies oH 





Freeman, Hardy and Willis’ balance-sheet shows a decline 
in cash from £334,043 to £210,153, but investments have 
risen from £259,669 to £364,869. Investments are divi- 
ded into two items, i.e., British Government securities 
at cost, £ 178,169 (the same as at the end of 1925), and 
shares in subsidiary companies which have increased 
from_ £81,500 to £186,700. Messrs L, and J. Weber 
and Phillips, Limited, have utilised the whole of their 
reserve of £60, 586 to wipe out goodwill, which has dis- 
appeared from their latest balance-sheet. 
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Our concluding table shows how boot and shoe 
pany share prices have fluctuated during the past yer. 


i ———_ 
| Prices of 1926, || Price | Price | 












Name pep cenenat IMar. tp ce ., 
of Share. Wichesotn ny || Mar. 18,|Apriiig Present, 
[Bighess|Lowest. | 1926, Tsar." Yield, 
Freeman, Hardy, and Willis (£1) | } io ta oe 
an, Hardy, and Willis (£1) ...... ;2 sq 
J. Sears (£1), ord.  Celdicemaddmeieds oon ze i st 38 (t) 5 29 
Lotus (£1), Ord. ...... 0 .sccceeseeeseees | 2 1 7 6 1335 0 
W. Abbott and Sons, ord. (£1).........| 2 | iH) 5.0 0 
Weber (L. and J.) and Phillips, (10s) .. | | “# a | : M 9 








+ Free of income-tax. (t) January 12th, 1927, 


From this it will be seen that present prices of the share 
quoted are slightly higher than a year ago. hes 
ordinary give the low return of £3 15s per cent., free of 
tax. This is no doubt due to the remarkably progressive 
record of the company, and prospects of a bonus distriby- 
tion to the shareholders. 








THE PEKING RAID ON THE SOVIET LEGATION. 


In answer to Parliamentary questions, Sir Austen Cham- 
berlain, in the House of Commons on Monday, gave 
certain precise information regarding the raid which was 
made upon the Soviet Legation in Peking on the pre- 
ceding Wednesday (April 6th) by the police of the 
Chinese Central Government (controlled by Chang Tso- 
lin), and also regarding the police guards which were 
posted, the same day, round the Soviet Consulate at 
Shanghai by the Police Commissioner of the Shanghai 
Municipal Council. The premises raided in Peking lay 
inside the Legation Quarter, but outside the Russian 
Embassy itself. Under the Protocol of 1901 (which has 
regulated the status of the Legation Quarter since the 
Boxer Rising) the Chinese police had no right to enter 
the Legation Quarter except with the previous consent 
of the corps diplomatique. This consent was duly given 
by the Dutch Minister, who happened to be the senior 
member of the corps, after consultation with his col- 
leagues, the representatives of the Protocol Powers. 
Technically, the Russians had no right to protest, since 
they have renounced the privileges of the Protocol oi 
1901, as well as the general rights of extra-territoriality, 
so that the only privilege which they retain is the com- 
mon privilege that their Embassy itself should enjoy i7- 
munity, and the Embassy itself was not, in fact, entered. 
The Chinese police did, however, enter the former ba- 
racks of the Imperial Russian Legation Guard, which 
might be held to form part of the Embassy buildings, and 
the corps diplomatique protested against this act, in order 
not to let go by default an encroachment on diplomatic 
privilege which might otherwise have been used later 00 
as a precedent for similar action against other Powers. 
The police appear to have captured weapons and incrimin- 
ating documents, giving positive evidence that the Rus 
sian Embassy was being used as a base of operations not 
only against the Northern war lords, but against ~— 
Britain and other foreign Powers. They arrested : 
carried off 22 Russians and from 40 to 50 Chinese, ™ 
were ensconced in the premises which they searched—that 
is, in the Dalbank, the Chinese Eastern Railway building. 
and the office of the Russian Indemnity Commission. . 
the oth the corps diplomatique addressed a letter to t 
Chinese authorities, in which they recorded their oy 
tation that the parties arrested would be accorded ‘ 
trial; but it does not appear that any guarantees — 
fair trial of persons who might be arrested had . 
viously been demanded as a preliminary condition a 
giving the Chinese police the permission to Saat 
Legation Quarter; and Sir Austen admitted n the a 
that, as things were, no guarantee for a fair tr! tion 
obtainable. The upshot seems to be that the transac oe 
has been technically correct, but that neverthels 
consequences may be unfortunate. If, as 5 0° arity 
likely, the arrested persons are treated with a a jtica! 
which could not be defended, however grave the Pdi . 
crime of which they may be found guilty, the 

for this will certainly be concentrated upon he with @ 
Powers; and the agitators will thus be provided 
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e potent means than ever of inflaming Chinese public 
mor against the foreigners. a ae 
feeling also be contended—and this with great plausi- 
It wi however technically correct the procedure may 
the Chinese police would not have obtained 
to act likewise in the case of outbuildings 
ation Quarter belonging to any Power except 
= it Russia. For example, permission would hardly 
oT heal given, between 1901 and 1917, to search the 
buildings when they were the property of the Im- 
oat Russian Government, even though the Chinese 

‘orities had then possessed strong presumptive evi- 
rs e that they were the seat of illicit activities directed 
Sot the integrity of the Chinese State in Manchuria. 
“m4 it is probable that, in spite of the diplomatic corps’ 
cautionary protest against the entry into the bar- 
wacks, the psychological effect of the incident will be to 
weaken, in the minds of the Chinese masses (who cannot 
be expected to comprehend fine-drawn juridical distinc- 
tions), the sacrosanctity of the Legation Quarter as a 
whole. The Soviet authorities certainly have no case. 
They cannot have their cake and eat it. They cannot 
profit by the renunciation of privileges and at the same 
time profit by those privileges themselves. Nor do we 
doubt that the activities which were taking place in the 
raided premises were illegitimate. Nevertheless, we are 
left with an uncomfortable feeling that the sanctioning 
of the raid was an unstatesmanlike act on the part of 
the Protocol Powers. 
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Notes of the Week. 


The Reception of the Budget.—Few budgets of modern 
times have been received by the public with greater relief 
than that which Mr Churchill opened on Monday. The ex- 
planation is fairly simple. His exceptional difficulties 
caused by the labour troubles of 1926 caused wide- 
spread apprehension of increases in major imposts, 
and the satisfaction felt, when none of the principal 
taxes were increased, swallowed up all other feelings, and 
tinged with indulgence the criticism aroused by indivi- 
dual proposals. High financial circles were thankful that 
the Chancellor, so far from raiding the sinking fund, had 
strengthened it. The Stock Exchange, as a correspondeni 
sows in a later column, was more than satisfied. In 
other sections of the business community strong criticisms 
of particular devices appears not to have prevented the 
general conclusion that a very difficult corner has been 
rounded with an ingenuity which, if culpable in some re- 
pects, is in the main excusable by the exceptional circum- 
‘tances of the moment. In political circles the reception 
\s equally favourable. The Conservative party regard Mr 
Churchill as having almost miraculously retrieved the 
overnment from an awkward position, although they may 
~amn as days go by that the Road Fund raid and the 
Juggling with Schedule A, are unpopular with their sup- 
_— The Liberal party are concentrating their opposi- 
dat on the Road Fund raid, and the new protective 
a The Labour indictment was voiced by Mr Philip 
enn Tuesday, when the debate on the Budget was 
- ed : ut although Mr Snowden was incisive as usual, 
Raden” 9 high explosive shells in the main hull of the 
aaa th € claimed, of course, that the Government, 
troubles Pregpen party, were responsible for the labour 
ies . _ year, and their financial results ; predicted 
are opt} eicit on the ground that the revenue estimates 
menigtg ae and too little margin is left for supple- 
Churchill had none complained that in three Budgets Mr 
and een rer direct taxation by £50 millions, 
the Road F. > irect taxation by £25 millions, attacked 
landlords ar nd raid ; pointed out that tenants as well as 
indicted Mr he. to be hit by the change in Schedule A ; 
economy, and ¢ oe for his failure in the matter of 
a mixtur ; et ed in the description of the Chancellor as 
ally speakin = Mark Tapley and Mr Micawber. Gener- 

nancial cae Owever, it is clear that assailants of the 
able enough’ mu’ Which in some respects is vulner- 
by the fons will have the wind taken out of their sails 
for the Sinki at Mr Churchill has shown a strong respect 

ng Fund without adding to the income-tax. 
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Curiously enough, Mr Hilton Young, who made the only 
other notable contribution to Tuesday’s debate in the 
House of Commons, thought Mr Churchill wrong in not 
adhering to the statutory figure of £50 millions for the 
Sinking Fund. But he applauded “ the expedient of find- 
ing revenue for this year without any alteration in the 
permanent structure of the finance of the country.”’ 
Young’s other main point was his insistence on the need 
for new machinery to procure economy. He deprecated 
the idea of another Geddes Committee, but suggested 2 
Finance Council of the Cabinet, consisting of members 
who were not in control of spending departments. 
cannot leave the debate without quoting, regretfully, Mr 
Snowden’s extremely gloomy words on the industrial out- 
look :—‘‘ I shall be very much surprised if there is no 
grave industrial dislocation, towards which the Govern- 
ment, by their Trade Union Bill, seem to be moving.” 


Mr 


We 





The Safeguarding Farce.—If anyone ever believed in 


the methods of the Safeguarding of Industries Act, his 
faith—whether he be a Protectionist or Free Trader— 
would be completely shattered by the reports of the Com- 
mittees on Translucent Pottery and on Light Leather 
Goods. 
Lady Askwith came to the conclusion that certain sections 
of the trade had made out their case, while the third 
member, Mr Hayhurst, in a short but cogent report, came 
to the conclusion that the case was non-proven. Yet with- 
out more ado Mr Churchill has adopted the report, and 
this small section of a trade is added to the list of protec- 
ted industries on grounds which can only be described as 
ludicrous. 
conscientiousness with which members of these tribunals. 
carry out their task. But they are really placed in an 


In the former case Sir Philip Henriques and 


We have no wish to reflect on the care and 


impossible position, and set to answer questions to which 
In neither of the reports now 
issued was it possible to discover from the trading statis- 


tics exactly to what extent the goods were coming in from” 
abroad. 
are abnormal. 


It was therefore impossible to say if the imports. 
Indeed, in neither case are the Committees 
quite sure what ‘‘ abnormal ’’ means. In the pottery case 
the class of ware in question is said to be giving place 
to competing kinds of goods made in England. But the 
foreign imports, though down, are less hardly hit. The 
majority, therefore, accept as the test not an absolute 
comparison of imports with 1913, but consider the ratio 
of imports to home production, regardless of the shift over 
in the home pottery trade. The Leather Committee, on 
the other hand, who in the- end turned down the applica- 
tion, allowed the applicants to plead that imports in 1925, 
were abnormally high, because, though much smaller than 
in 1913, they were higher than in 1921. It was urged that 
the ladies’ bag industry is a post-war trade in Britain, 
and that therefore pre-war comparisons are irrelevant ¥ 
One of these Committees considered it right to disregard 
conditions that are not peculiar to the trade concerned, but 
have affected, within the knowledge of everyone, all British 
industries since the war. The other, unable to get specific 
figures for the industry concerned, accepted general wage 
figures in the pottery trade of Germany and Czecho- 
Slovakia as proving that competition was ‘‘ unfair ”’ 
within the meaning of the section. We have no space to 
deal with many other extraordinary details in these reports, 
but these illustrations are sufficient to show the absurdity 
of setting tiny ad hoc Committees, unrelated to one another 
and without authoritative guidance, to solve problems 
often involving most difficult questions of principle, which 
in tariff countries require years of study, Parliamentary 
discussion, and expert examination, It is ludicrous that 
these changes in our fiscal policy—insignificant in them- 
selves, but of considerable importance in connection with 
Britain’s attitude towards the general problem of tariif 
burriers—should be settled in this hole-and-corner way. 





The Week in China.—This week two events of impor- 
tance have occurred: the counter-offensive of the 
Northerners between the Yellow River and the Yangtse, 
and the presentation to the Southern Government of the 
identic notes regarding the outrages at Nanking. On the 
military situation it is impossible yet to pronounce with 
any certainty. The extent of the Nationalists discomfiture 
is likely to be exaggerated by the foreign communities im 
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China, through whom Chinese news reaches us, and who 
would hardly be human if they did not make the most of 
reverses suffered by a party which has treated them so 
ill. On the other hand, it must be remembered that, in 
the innumerable previous campaigns of the Chinese civil 
war, one party has again and again seemed on the point of 
obtaining a decision, and again and again the decision has 
failed to materialise at the eleventh hour. Since the ex- 
pulsion of the Northerners from Hankow and Nanking we 
had become accustomed to regard the Southerners as an 
exception to the rule. By organisation and propaganda 
they appeared to have discovered, alone among the parties 
to the civil war, the secret of sustained success. This 
conclusion may have been premature, but speculation on 
this point is unprofitable, since the course of the Chinese 
civil war is beyond any Western observer’s powers of pre- 
diction. As for the identic notes, it is satisfactory to learn 
that, in the end, they have been presented not only by 
three Powers, but by five—France and Italy taking their 
places, at the last moment, by the side of Great Britain, 
the United States, and Japan. The Ministers of the Five 
Powers at Peking have simultaneously issued a joint ex- 
planatory statement of a conciliatory character. It is im- 
portant to remember, however, that the notes themselves 
are not ‘“‘joint,’’ but merely ‘‘ identic’’; and, this being 
SO, it is satisfactory to find that the identic text is not, after 
all, couched in the form of an ultimatum, and that it 
does not commit us in advance to specific sanctions. It 
is simply announced that ‘‘ unless the Nationalist autho- 
rities demonstrate to the satisfaction of the interested 
Governments, their intention to comply promptly ’’ with 
the terms laid down, ‘‘the said Governments will find them- 
selves compelled to take such measures as they consider 
appropriate.’’ The success of the Northern counter-offen- 
sive, coinciding with the split in the ranks of the 
Nationalists themselves, will probably incline both Mr 
Chen and General Chiang Kai-shek (for the notes have 
been presented to both of them) to make the amends 
demanded. 


Women and Franchise——The Prime Minister, in an 
answer to a question in the House of Com- 
mons on Wednesday, disclosed the decision of the 
Government to honour the pledge given by the 
Home Secretary two years ago that women should 
be placed on the same footing as men in_ respect 
of the franchise. Legislation to this end will be 
introduced next session, and the result will be the addition 
to the voting register of about three million women 
between the ages of 21 and 30 and a further large number 
of women over 30, who are at present excluded by the 
property or other qualifications. We do not anticipate 
that the change will have any revolutionary effect. The 
younger women will, as the older women have done, 
divide their votes among the three political parties in 
roughly the same proportion as the men. But it will 
increase the liability of the electorate to sudden waves 
of emotion, and will add substantially to the size of un- 
attached sections, which sway elections. It may be 
argued theoretically that the interests of the State would 
be best served by the fixation of 25 as the lower age- 
limit both for women and for men voters. But since 
women have been admitted to the franchise, it was clearly 
only a matter of time before the two sexes were placed 
upon the same basis, and since the age-limit has been 
placed at 21 for men, there is no longer any logical 
ground for opposing the Government’s proposal. We 
would, however, urge strongly that this projected addition 
to the electorate makes the reform of our voting system 
more essential than ever. Such reform should be in- 
corporated in the legislation which the Government’s new 
extension of the franchise necessitates. 





A Quarter’s Overseas Trade—The overseas trade 
returns for March make a rather mixed showing. The 
import excess, formidably high, at £40} millions, is 
£12} millions larger than a year ago, and £10 millions 
larger than in February. On the other hand, some leading 
exports are clearly making up leeway. The value figures 
for March and the first quarter of this year and last are 
compared below :— 
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1926. 1927, Inc. (+) or Dec, 












(—) in March, 1997 
106,869 21 113,58 ' a 
Imports eeeeeeeees ? 4,377) + 6,655,1 - 
British exports ....} 66,399,647} 62,114,146 4.288'501 a 
eeereces 12,085,781 10,771,145 1,314,636|— 109 
Total YP 09-0. 78,485, 72,885,291 5,600,137 1 
Excess 0 yates RE EE ara en 
over total expo 28,383, 40,639,086'+ 12,255,29814 439 


QvuaRTER ENDED Marcu 3lsr. 

ees, 
Increase (+) or 
rease (—) in 1927, 











£ £ £ 
Imports ersececocece 521,472,915 320,976,501 poe 496,414 i— 02 
British exports ....|189,594,365 | 170,473,394 


Re-exports ........| 37,048,891 | 31,439,304|— 5.609587 _ 35, 
Total exports ......|226,643,256 | 201,912,698|\—24,730,558  — 99 
Excess of im 





over total exports! 94,829,659 | 119,063,803] +24,234.144 | + a4 
Abnormal imports of coal have nearly disappeared, the 
March figure being down to 102,433 tons, the vanishing 
remnants, presumably, of long contracts. But iron ani 
steel imports are still at a high figure (£1} millions more 
than in March, 1926), and here, too, contracts placed dur- 
ing the coal dispute are probably responsible. British 


exports, it will be observed from the table given above, 


were in March within £ 4.3 millions of the figure of a year 
ago, whereas February British expprts were nearly £1c 
millions behind those of February, 1926. Coal exports 
have caught up to the pre-strike level, and last month ex- 
ceeded both in quantity and in value the exports of March 
last year. Iron and steel exports, on the other hand, stil 
lag behind, and in March were over half-a-million sterling 
less in value than a year ago. The large import aggregate 
for March was swollen by heavy wool imports (1,187,510 
centals, against 805,191 a year ago), by larger purchases 
of grain and flour, and by the continued abnormal imports 
of iron and steel, to which reference has already been 
made. How some leading British exports for the March 
quarter compare with the figures for the corresponding 
quarters of the two previous years is shown in the nex! 
table :— 

BaitisH Exports—FIrsT QUARTER. 





1925. 1926. | 197. 

Sipe Tir pee cay ee 13,102,317 13,190,584 13,085,647 

Cotton piece goods ...... sq. yds 241,692,200 | 1,125,756,100 | 1,015,027.100 

Cotton yarn........0e..00--2. 756,200 sonar ee 49,436,300 

coceaed 17 

ge ieee ce. 7“ isarz00 1540100 | 0 

Motor oats ".........csses0...NO. 5112 5333 | Se 

Iron and steel (total) 1,082,685 031 

DEDEDE ccxapavecesaerns 124,120 136.268 | 14 
Ferro alloys ......sc.se0+. ’ | 

Railway saanental 95,760 121,311 | 82,132 





Besides iron and steel, machinery and railway material 
still have a long way to go to overtake last year's nara 
But cotton piece goods are pulling up, while ee 
tissues, cotton yarns, and motor cars show a —s : 
is not unsatisfactory in the circumstances. Tota . 
exports show a fall of £5.6 millions in the quarter, © 
which raw rubber is responsible for over £34 ee 
quantity re-exported having been only 862,090 se 
against 1,811,949 centals in the March quarter 0 " a 
Of bullion and specie the past quarter’s exports nn 
millions, against imports of 49.5 millions. Details & 7 
ports and exports will be found in the statistical sec 

this issue. 





Stock Exchange and the Budget.— Having —_ 
itself up into a state of apprehension, writes ais the 
Exchange correspondent, the Stock Exchange ‘chill’ 
readier to relax with relief at Mr Winston f increase 
tolerably mild scourging. A lurking feat ° ce - 
super-tax and death duties was expressed in advanc’ 


. . ° © a 1 - 
although this met a fairly plain denial in se being 


to speak, the feeling of nervousness remained. 1}! cabl 
relieved, the inedged markets became unis 
better. The Government’s decision to do away in 
Ministries the Stock Exchange received as 4 ee 
to the official recognition of the need for rr “ ynder 
inclusion of three half-yearly tax-Paym™™ 1’ ceping 
Schedule A, into a single year is a piece © 
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. olery that amused the business sense of the House, 
juge'e much as anything else in the Budget, caused the 
and, allo r’s effort to be labelled as decidedly clever. 
Sere! of the Stock Exchange readily recognised that 
~~ hancellor had to face abnormal circumstances owing 
the + year’s industrial upheavals, and were prepared to 
to last y dulgence to the speculative touch that charac- 
































motorships and 100,503 tons of steamers. The world 
figures include 70 motorships each of between 6,000 and 
10,000; 13 of between 10,000 and 15,000; 6 of between 
15,000 and 24,000; and one of about 33,000 tons. The 
share of motor vessels in the returns for this country has 
shown a most satisfactory improvement, the construction 


d in . ; : figures being as follows :— 
Sd Mr Churchill’s plunge into the assumption that . . Bo 
o de will be good during the current financial year. ‘‘ It MERCHANT VESSELS UNDER CONSTRUCTION. 
Pi gamble,’’ men said with a shrug of the shoulders, (100 Tons Gross and Upwards.) 


“and the Stock re loves ce pone Re the Road Mar. “oo Dec. 31, aie Mar. + 
rve few people appeared to have had any pre- mone 
Font nking. The warmest welcome of brokers and | Sicamors .... 198 .. ganags", No Tonnage. No. Tonnage 
vspbers was that reserved for Mr Churchill’s emphatic | Motorships .. 49 1. 289,664 |. 46 |. 263900 |. 82 |. 458°337 
‘eclaration that he would not dream of touching the Sink- Sailand barges 11... 3890.. 6.. 1693:. 8. 5,706 
‘ar Fund. The new 4 per cent. Consols rely for their 
popularity largely upon the liberal Sinking Fund provi- 
ions attached to the stock. The 3} per cent. Conversion 
Loan, the bell-wether of the Consol market, maintains its 
position by virtue of the Sinking Fund that assists 
stability of the market price. Had the Government laid 
hands upon the Sinking Fund a very uncomfortable sensa- 
tion would have been created, and the Chancellor’s sound 
preservation of this bulwark of national credit is reckoned 
to him for righteousness in a day of temptation. The 
new taxes are not unpopular. That upon imported tyres 
is hailed with satisfaction by a wide circle, for there is, 
as everyone knows, no more favourite industrial share 
than Dunlops. Artificial silk has escaped—that is another 
pleasant surprise. Tobacco was expected to be called 


_ 
a 


Total .... 218 .. 843,070 .. 168 .. 760,084 .. 297 .. 1.216.932 


This increase in the number of vessels to be fitted with 
internal combustion engines is general in all the 
principal shipbuilding areas. Great Britain has now 
80 marine oil engines under construction, giving 
an indicated H.P. of 320,131, followed by Italy 
with 27 engines totalling 175,700 H.P., and Germany 
with 43 of 118,320 H.P. The proportion of motor vessels 
to steamships under construction in this country has now 
reached 60.7 per cent., though in other countries as a 
whole the corresponding figure is nearly 116 per cent., 
and in the world 85.5 per cent. The actual figures are :—- 


-—— Steamers. ——, — Motorships. — 


ors 4 ‘ Gross Toss 
upon for additional contribution to the revenue. The hope No. Tonnage. No. Tonnage. 
of a lessened duty on spirits has not materialised, but | Great Britain andIreland 207 .. 754,889 .. 82 .. 458,337 
beer gets off lightly, and the other, minor, taxes had no | Other countries ........ 166 .. 615,601 .. 148 .. 713,841 
eflect worth mentioning upon Stock Exchange prices. World total ........ 373 .. 1,370,490 .. 230 .. 1,172,178 


Therefore, the House is well pleased, as a whole, and, as 
already mentioned, sums up its appreciation of the Budget 
by calling the performance very clever. 


While the steamers under construction in Great Britain 
are distributed fairly evenly in size between 100 and 8,000 
tons, there are 12 motor vessels under construction of 100- 
500 tons each, 30 of 500-6,000 tons each, and 23, or 28 
per cent. of the total, between 6,000 and 8,000 tons each. 





The Quarter’s Shipbuilding.—The returns of tonnage 
under construction during the first quarter of 1927, com- 
piled by Lloyd’s Register, show a very marked improve- 
ment over recent figures, and are the highest since De- 
vember, 1924. The total of 1,216,932 tons gives an in- 
crease of 456,848 tons over the end of December, 1926, 
«nd 373,862 tons over the corresponding figure for last 
year; though the present total is still 673,000 tons below 
that of the average tonnage building during the twelve 
months immediately preceding the war, i.e., 1,890,000 
tons. The tonnage on which work was suspended at the 
end of March amounted to 20,083 tons, as compared with 
99,468 tons at the end of December, and 79,600 a year ago. 
There is a correspondingly large increase in the tonnage 
commenced during the quarter, namely, 579,839 tons, as 
compared with 1 52,404 tons during the fourth quarter of 
1926, The tonnage launched totalled 127,747 tons, show- 
ing an increase of 59,894 tons over the previous three 
months. The total merchant tonnage building in other 
than eS 193525932 tons—is about 180,000 tons more 
oa : the end of last year, and still exceeds by 136,0co 
The - tonnage building in Great Britain and Ireland. 
Geet for the leading countries abroad are :—- 
en . 35933 tons; Italy, 208,794 tons; U.S.A., 
an” oe ; France, 154,438 tons ; and Holland, 133,645 
* tia = oe with the previous quarter, there was 
367,026 a oF 95,789 tons in the tonnage commenced, at 
3 bead mi but launchings only totalled 161,048 tons, 
sida ot 181,375 tons. Of the tonnage laid down 
in ee the period under review, 183,669 tons was 
and oa! Y) 52,850 tons in U.S.A., 31,920 tons in Sweden, 
record; 7 7,954 in Italy, France, Holland, and Russia all 
ore nie ey 20,000 tons. Great Britain still 
Naabeue S in the construction of tankers, taking 
evelopment zr of a total of 602,846 tons. The continued 
the cenueas Bs motorship is a remarkable feature of 
1,172,178 ton motor tonnage now building amounts to 
1,370,490 on while the tonnage of steam vessels is only 
Sweden the = In Danzig, Denmark, Holland, ‘Italy, and 
combined co tonnage exceeds the steam tonnage, the 

$ for these countries being 380,367 tons of 
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Agricultural Conditions —The monthly report of the 
Ministry of Agriculture and Fisheries states that good 
progress was made with cultivation during March, and, 
in spite of the hindrance caused by the bad conditions 
towards the end of the month, this work was about as 
well forward as usual. During the fine weather good 
progress was made on the lighter lands with the sowing 
of spring corn, except in the extreme North and parts of 
Wales. Sowing was inclined to be backward on the 
heavier soils, but otherwise drilling was about as far 
forward as usual at the end of March. Not a large pro- 
portion of the spring corn was showing through the 
ground, but the earliest crops seemed to have germinated 
well. Preparation of the land intended for potatoes was 
fairly well forward, but, except for some earlies, planting 
had not begun at the end of the month in most districts. 
Autumn-sown crops have come through the winter well, 
and they made good growth during March. Wheat is a 
healthy and strong plant generally, and on the lighter 
lands has grown well and is of a good colour, but there 
are some weak plants on the heavier and wetter lands. 
Barley is of a good colour, and is healthy and vigorous 
generally. Oats have made good growth, and, as a rule, 
are strong, healthy, and even plants, but in a few places 
have lost colour and require more sun, Rye is satisfac- 
tory, while beans are promising and are strong and 
healthy, although in some districts they are still rather 
backward. Lambing amongst the lowland flocks was 
practically completed at the end of the month in most 
districts, and as a rule there has been an average fall of 
strong and healthy lambs. Lambing prospects amongst 
hill flocks are promising, the ewes being in very good 
condition. Cattle and sheep have wintered well, and as 
a rule have made satisfactory progress during March. 
The yields of milk have been well maintained, and are 
fully up to average. Pastures are looking fresh and green, 
and supplies of winter keep are ample in practica ly .all 
districts. The supply of labour is sufficient. os 
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Census of Production, 1924.—We give below certain of 
the most interesting figures relating to British production, 
in 1907 and 1924 respectively, in the wire, match and card- 
board box trades, according to the preliminary returns of 
the Census of Production, which appear in last week’s 
issue of the Board of Trade. Journal.* The wire trade 
figures, as given, need to be interpreted with considerable 
caution. The iron and steel wire returns, for instance, 
cover only wire made for sale as such, and do not include 
wire used in the production of ropes, cables and netting. 
It is estimated that the total wire drawn for all purposes 
was about 210,000-215,000 tons in 1907, 250,000-260,000 
tons in 1912, and 314,000 tons in 1924. In other cases 
the statistics are believed considerably to understate the 
total output, and adjustments will be necessary when fuller 
information is available. The very large increase in the 


* Summaries of earlier returns issued by the Census authorities 
will be found in the Economist of March 5, 12, 19, 26 and April 2, 
1927, respectively. 
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value of the national match production s; 

be viewed in relation to pices ae Kee must 
heavy Excise duty a few years ago. It is islimeaad a 
the duty payable on the 1924 production would amou Ye 
L 1,720,000, the value of the year’s output, apart fe to 
Excise duty, being thus £2,476,000. No figures eae 
to the quantity of matches made were obtained ig in 
As regards the returns for the cardboard box trades 
although particulars of the weight of the boxes ma a ~ 
asked for, it was found that many firms were not in 
habit of recording the necessary information. This asoe, 
of ‘the inquiry had, regrettably, to be abandoned. th 
value figures are only broadly comparable, since those . 
lating to 1907 do not include returns from manufacturers 
in other trades who made considerable numbers of boxes 
in which to pack their own goods. All the figures, as 
tabulated, are subject to various other qualifications, {or 
further details of which we must refer our readers to the 
respective reports in the Board of Trade Journal, 


CENSUS OF PRODUCTION—PRELIMINARY RESULTS. 












No. of Workers 











| ar 
Production. Employed. Net Output.t | ee 
Industry. | | 
1907. | 1924, | 1907.5 | 1924. | 1907. | 1924, 
| 
_— ——|__ 
wie mani. £'000 ; £'000 | Fs £ 
ron and steel wire ...... 
Wire cables and rope*.... " °° 1.442 | 60,800) 3.2061 18,329 | 25,015| 2120] 6060, 116 2% 
Other products.......... " ee 2,638 oe 7,069 : . , | 
Total, wire trades ecccce oe . 6,600 ee 17,280 
— Trade— are maa 1.019 
ety matches.......... ards, gross ° : 
Other BE aca ecekuns z ©) } 775 5,430 3,187 
Firelighters ........... vf a 66 15 134 | +. 4,256 | 5,108 409} 3,448) 96) cbt 
Other products....... owe oe 14 ee 3l J 
Total, Match trade .... oe oe 855 oe 4,371 
Cardboard Box Trade—, | 
aan 1,996 5,351 | | 
and ca UE igeateke ’ oe , 
Waste products ........ oe 19 
Other products.......... - os 38 oe 112 | ¢ 20,427) 19,472) 1,114) 2972) 52) bs 
Total, cardboard box trade| a .. __| d2,054 i 5,482 





+ Amount by which selling value of production exceeded cost of materials used. 


* Except insulated telephone and telegraph cables. 
c Includes about £337 in respect of Excise Duties. 


a Approximately 25,500 in 1912. 





§ 1907 usually include Irish production. 
ne a ctandaed gross = 10,000 matches. 
d About £2,380,000 in 1912. e £61 in 1912. 








Passenger Traffic by Sea.— Despite temporary dislocation 
caused by the general strike, movement of passengers by 
sea to and from ports of this country, as shown by the 
official returns published in a recent Board of Trade 
Journal, recorded last year an appreciable expansion. We 
give below the 1926 figures of total numbers embarked 
for and disembarked from places outside Europe; adding 
for comparison the corresponding totals for the previous 
three years and for 1913. _ The post-war figures exclude 
the overseas arrivals at and departures from the Irish 
Free State, which had last year a movement outwards of 
29,400, and inwards of 10,600 :— 

TraFFic to and from OversEas. (000’s omitted). 


Total Movement. 











Speeeeenertanetntentn tamer onne ee a et we 
Of the total of 402,000 passengers outward bound 249,000 
were destined for countries in the British Empire (an 
increase of 46,000 on the previous year) and 1 31,000 for 
the United States. ‘The bulk of the greater flow to Empire 
destinations was to Canada. The total of inward passen- 
gers, 237,000, comprised 118,500 from the Dominions, 
&c., and 97,000 from the United States. A feature of 
the year’s traffic was the increase in the number of third- 
class passengers, both inwards and outwards, as opposed 
to a shrinkage in the numbers carried both first and 
second class—a development accounted for to some extent 
by the popularising of accommodation in the North 
Atlantic trade entitled “‘ third-class tourist,”’ and 
designed to afford at economical rates a tolerable modicum 
of comfort for the less wealthy voyager. In 1926 no less 


than 37,000 of these passages were provided. Some 34 
per cent. of the aggregate of 639,000 passengers, oul 
ward and inward, landed or embarked at Southampton, 
as compared with 28 per cent. at Liverpool and 20 ptr 
cent. at London. A growing tendency for inward passet- 
gers to disembark at Plymouth is to be noted. The fore- 
going returns, it will be appreciated, relate to persons of 
ail kinds embarked as passengers, whether emigrating or 
travelling for business or pleasure. As regards emigra- 
tion, the numbers of British subjects recorded as leaving 
the United Kingdom to take up permanent residence 
overseas were 166,600 in 1926, 140,600 in 1925, 
155,374 in 1924. The ‘net emigration’? (emigrants 
minus immigrants) of British subjects in 1926 1s com 
trasted below with that in previous years :— 
“Net EMIGRATION.” 
(000’s omitted.) 


To— 1913. 1923. 1924. 1925. - 
Canada ....cccccsccce 165 ee 76 2 47 P 25 i 37 
Australia ......... o- 4 . 32 .. 30» = i a 

Total British Empire .. 223 ., 113 .. 85 .. 6. * 

U.S.A. Peeeoesesseseees "8 ee 86 _ 6 r ” E : 

— meee 87g 6 
Total world eeeesece 303 ee 198 ee 91 7 84 u 


It will be seen that the rate of emigration will ne z 
increase very substantially before it can be regar roblem 
any considerable factor in the solution of the P con 
of unemployment. Between this country and mae the 
tinued expansion in passenger traffic was Se and 
following being the figures (of British su) 
aliens) for 1913 and the past three years es 
* (j sands). 
Trarric with Evrors* (in een - ) Iavad 
nS ep eens 6 MRE 
1924 SCeooeeeeseeseesseeoessesesseere 4 some 1,258 


1 @eeeeeeeeseseseseeeeseseseeere® , 


1926 COCO HeSesreseseoeeeeneesere 251 


Excluding airway traffic. 
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: aller ‘‘ inward balances ”’ since the war 
The a to the lessened movement of alien 
js proba Pa ding in transit for reshipment overseas, as 
Governmental restriction of immigrants. The 
Tr riqued growth in the taste for Continental holidays is 
continu by the marked seasonal trend of this traffic 
er from Europe, nearly 50 per cent. of the embarka- 
- +, belong effected in the third quarter of the year. 
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the conditions in Hongkong.—A Hongkong correspondent 


yrites :—1 he Chinese Maritime Customs returns and the 
net profits of the Hongkong and Shanghai Banking Cor- 
oration again show a marked increase over the previous 
fear's figures. The Customs revenue collections amounted 
978 million Haikwan Taels, an increase of 8 million Taels 
wer 1925, While the Hongkong Bank’s net profits were 
$17,500,000, OF $1,700,000 higher than those for the 
previous year. At the moment the future of the Customs 
organisation is by no means assured, for as the Western 
Powers bow to the storm of the pseudo-nationalist move- 
ment one bulwark of Chinese trade after another is left 
unsupported, and is threatened with collapse. The Salt 
Gabelle and the postal service are already tottering, and 
within a short time the Maritime Customs may be in the 
same plight. The Hongkong and Shanghai Bank, how- 
ever, stands unassailed, and there seems to be no fear of 
its solid position being undermined. Its foundations have 
been well and truly laid, and its strongly built super-struc- 
ture can stand the buffeting of the most violent storm. At 
the annual meeting of the bank, on February 28th, a most 
d satisfactory report was presented to the shareholders. The 
chairman dealt at length with the calamitous history of 
trade in China during 1926, but was able to conclude on 
an optimistic note. He referred to ‘‘ the courage and 
determination with which the Chinese’ merchants, 
bankers, and tillers of the soil carry on their business and 
occupations in the face of all difficulties,’? and thought 
that even in these days of perplexity there was comfort 
to be derived from the apparently irrepressible growth of 
China’s foreign trade. The expansion of demand from 
the markets of South China has been noticeable here since 
; the beginning of the year, and provides further evidence 
that when the tide of civil war recedes from any wide area 
of China business at once begins to recover. Canton is 
byno means a peaceful and well-ordered city at present, 
but it is free from the menace of hostile attack, and the 
commercial community is beginning to turn against the 
hitherto all-powerful labour tyranny. The Military 
Governor belongs to the moderate wing of the Kuomin- 
lang, and his sympathies are undoubtedly with the con- 
servative trading class. He lacks reliable troops to carry 
out his commands, and his tenure of office is by no means 
‘cure. It is, however, a welcome change to find Canton 
in charge of a level-headed official, instead of being ruled 
by a committee of querulous doctrinaires. The revival in 
Hongkong’s markets is general, and has been brought 
about by the pressing need for the replenishment of stocks 
a a steadily dwindled during the past two years. 
eae rps in the numbers of labour pickets, 
then os junk services are in full swing once more, and 
fname a and acts of brigandage are all too 
aaa a eo merchandise passing through the 
a ean € channels is gradually expanding. Dealers here 
on Thee confidence, and are placing orders more 
didi > steadiness of exchange round about 2s has 
mae de ‘any disposition to postpone purchases in the 
text few rise = the dollar. It is quite possible that the 
normal mecinass S may witness a return to comparatively 
throws y tions, but until the present political whirlpool 
‘ie oak = administration which can give the people 
growth and devek there is no possibility of a natural 
During the velopment of China’s vast potential trade. 
arrivals and a8 two weeks there have _ been constant 

anghai on ee of transports with units of the 
made at ve oe Force. Preparations have had to be 
troops, ber tus notice for the quartering of fully 10,000 
0 far. Clim a an half that number has been retained 
under Chia | ve Conditions do not permit troops to ce 

 Neceses a on than the middle of March, and it has 
quarters, Fy to commandeer hotels and schools as 
| is has led to a scramble for alternative ac- 
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commodation for those displaced, and as the resources of 
the colony in that direction are severely limited a good 
deal of discomfort has been caused. Many of the local 
Chinese were under the impression that the bill for trans- 
porting the troops and maintaining them here would fall 
on the Hongkong taxpayer, but Hongkong’s share of the 
expenses is the indirect military contribution, which is 20 
per cent. of the local Government’s expenditure, remitted 
annually. The question of compensation for the severe 
loss of trade due to the anti-British boycott has been 
raised, but there seems to be no possibility of obtaining 
redress even if a claim could be formulated. 





The Position in New Zealand.—A Christchurch (N.Z.) 
correspondent writes :—The year 1926 was marked by an 
adverse balance of external trade, and by some measure 
of internal depression. Exports for the year ended De- 
cember amounted 10 £45.3 millions, and imports for the 
same period to £49.9 millions, leaving an unfavourable 
balance of £4.6 millions, as compared with a favourable 
balance of £2.8 millions for 1925. 
exports remained practically unchanged; the decline in 
values was due to lower prices. The official index number 
of export prices, base 1909-13 = 100, stood at 189 in 1925, 
and at 157 for the first three-quarters, and 138 for the last 
quarter of 1926. Wool exports were £11.8 millions in 
1926, against £17.7 millions in 1925; butter, £8.7 
millions, against £10.2 millions; lamb, £5.6 millions, 
against £6.8 millions, cheese, £5.9 millions, against 
45-8 millions. British countries took 87 per cent. of the 
total exports, and provided 68 per cent. of the imports, 
while the United Kingdom took 77.5 per cent. of the ex- 
ports, and supplied 45.6 per cent. of the imports. The 
first impact of declining export prices has fallen heavily 
upon the farming community, and has been passed on 
through a lowering of their purchasing power to other 
sections of business and industry. The reduction of the 
farmer’s demand for goods has brought a slackening of 
business activity throughout the Dominion. Some re- 
striction of imports, the volume of which is as yet hardly 
affected, appears inevitable during 1927, for the country 
must necessarily adjust its expenditure on imports to the 
lower level of its export values. The situation has drawn 
considerable attention to the disparity which exists be 
tween the price-levels of certain groups of products. Ac- 
cording to the official index numbers, all based on 1909-13 
= 100, in the last quarter of 1926 the prices of exports 
stood at 138, animal products 132, imports 158, and all 
wholesale prices 161, while textile manufactures were 206 
and wood products 203. Generally speaking, the sheltered 
industries producing only for the local market are able 
to pass on high costs in higher prices ; the unsheltered 
industries, selling their produce against competition in 
the export markets, cannot do this. But high local costs 
of production and low export prices narrow the margin 
of farm profits, and often convert it into loss. Hence the 
farming industry suffers depression, while the towns - 
main fairly prosperous. But ultimately the prosperity o 
the urban industries depends very largely upon the buy- 
ing power of the rural districts, and many urban rn 
are now feeling the effects of reduced rural demand. t 
the time of writing a Tariff Revision Committee “~ up 
by the Government is taking evidence in the centres trom 
people interested in the tariff. Some manufacturers are 
seeking further protection, and some farmers’ organisa- 


Reade Ne OWN eeS Wtn Sce eas sew 
y “ 


The volume of total © 


ec ee paar 


oc 



































































id 


eat & 
ee 


a 
a 
| 


co I ge Bh ar 


Re ee ee 


roe woe ate anus BB pie > 


oy See © ean . 
fo say Sr ae a acai ial 














804 THE ECONOMIST. 
{ 


[April 16, 1997 


table shows, was from £88,458 to £2209,08<. ; 
the balance of £136,791 brought oat a 
disposable surplus of £366,776, compared with 768 3 
in 1925, when £200,000 was withdrawn from the Mh : 
fund. The full year’s preference dividend js < 


paid, but the 
ordinary capital once more goes without a return = 


“YerEnded | | | | ae ne 
April 30. 1914. | 1922 | 1923. | 1924. | 1924; | i995 


tions and others oppose it on the ground that the ultimate 
burden of the customs taxation falls very largely upon 
the export industries. Persistent unemployment is un- 
usual in New Zealand, and, judged by old world stan- 
dards, is not very serious now. The trade unions’ latest 
estimate is that in November last before the usual summer 
expansion of activity had begun, 6.7 per cent. of their 
members were unemployed. But the Prime Minister, just 
returned from the Imperial Conference, has been waited 
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£ £ £ £ £ Ts 
i i Net profit ...... 291, 151,738 | 23,238 | 21 91,363 | i 
on by deputations representing the eee pee oo ort 1os.132 | 136858 | 138198 128/05 | B0Sit m4 
who have urged a restriction of immigration until employ- oven = ame ees mee 1 
ment becomes more plentiful. The Prime Minister has | p, ,ecistion,to| 17817 |e) a | 84589) 2 19,38 | 358,970: = 
now promised that immigration will be checked from May Reserve -.......| 50/000 100000; .. ie sins | 0 : 
next in order to prevent immigrants glutting the labour | ordinary div... 4 isae aS | LT) Mm 


market during the off season of the winter months. The 
gain in numbers from net migration in 1926 was 12,400, 
or about ? per cent. of the population. The general out- 
look is brightened somewhat by an exceptionally good 
harvest in the agricultural districts of the South Island. 
Demand is keen at the current wool sales, and prices are 
at least firm. The season has been a good one for all 
classes of primary production, and it is hoped that now 
industrial conditions are more settled in Britain some 


recovery of export prices may stimulate recovery within 
New Zealand. 


12,512 

ae%)| 6 (5 %) " 
Carry forward | ‘$6962 | 15,868 | 133,138 80511 | 136701 | sin 

before arriving at profits. + 8 month er 31. 

* Deduoved Mrncluding €200,000 transferred from seo eee 

The directors state that in consequence of the continyej 
depression in trade the results have not been satisfa 
but that there are now signs of a revival, and they look 
forward to the future with more confidence than has bee 
possible during the last two years. The balance-shee, 
which is analysed on another page, shows little change, 
The holding of cash has increased from £243,743 to 
£295,315, and the value of the fleet, &c., has declined 
from £ 4,987,740 to £4,868,790. 


Ctory, 





Babcock and Wilcox.—This well-known engineering firm 
is one of the few undertakings which has been able to do 
consistently well through a period of trade depression, and 
great credit is due to the directors for the excellent show- 
ing made in the accounts for 1926 now presented. Trading 
profits declined from £844,752 to £745,948, but eco- 
nomies enabled the net profits to be brought within 
470,000 of those for 1925. This will be seen from the 
following comparative table :— 


Wesleyan and General Assurance Society.— The abnormal 
conditions of 1926 are sufficient to account for the setback 
in new business which this society experienced in that 
year. Nevertheless, satisfactory progress has been made 
in other directions. The big advance made by the socier 
since pre-war days in cultivating life business in the 
ordinary branch, and a comparison of results of {the past 
two years, are shown in the following table :— 
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- Ordinary Branch. Industrial Branch. " 
| oe se as ihe ik indpanscaheg ——-——|Ne 0 
ictus 125,000 172,000 | '_ New | New | | Interest ot 
i Gienesiaiabhed 125,000 172,000 | 20 Year. | Busi Expense | Combined 
aicnspercceond 125,000 205,200 | 24 Boum | Ratio | Fund. | Same | Ratio | Fed | “Funds 
jaianedeleeded 125,000 | 10,000 a = | Assured. | Assured. i, 
oe iso | ine | iam | is eal da Veale, on | ofm| ti! 
abiepconcaand 150,000 | 10,000 | 247,990 | 14 | ient7::: asso | iss | gg67238 | 2eceles | 452 | S01¢708| $16 0 
edbhicohadasil 150,000 10,000 263,918 | 15 1925....| 1,130,722 190 3,177,638 | 2,608,982 44°] 3, ‘Be 
thbesceduaaiod 150,000 10,000 263,953 » 1926....| 1,020,324 16°7 3,456,818 | 2,062,614 413 | 3,778,348! 416 
sisteeaneoaaill 10000 | loo | 36863 | is | The unfavourable feature continues to be the heavy cost of 
sai dae tna | Gaon seyee | 12 | conducting the industrial branch, and although it has been 
atbvehanamintal 300,000 20,000 444.118 20 reduced, much remains yet to be done. In addition oe 
iano 200/000 | 20,000 | s3067 | 12 | life business, the society, since 1925, has conducted a ire 
nines’ Sener is0-00 | soo | see | 8 | and general business. In 1925 the premium income wi 
mocntctseeesenesl 745,948 | TIGHT | 150,000 | 20,000 | 575,908 | 13 


£5,244, and in 1926 was £11,839. The whole of the oon 
tracts in this department are reassured. In common va 
other ordinary-cum-industrial offices, the society makes a" 
annual valuation. The same basis was employed in ye 
as in former years, except that the proportion of — 
premiums in the industrial branch set aside for Phi 
was increased from 35.1 per cent. to 36.43 per cent. aaa 
proportion is, however, still less than the actual ee ad 
absorbed in expenses, namely, 41.3 per cen, ial 
illustrates the need either for reduction of sal 
further strengthening of reserves. The results of the 195 
and 1926 valuations are as follows :— 


The appropriation to reserves has been cut down by 
£50,000, but it is still of handsome proportions, and the 
fund now totals £702,000. The directors state that “ dur- 
ing the year extensions were made to the factories and 
plant at Renfrew and Dumbarton, but the increased pro- 
duction that should have resulted was prevented by the 
general strike and the coal strike. Considerable loss 
resulted to your company and disappointment was caused 
to customers by delay in delivery resulting from the 
difficulty in obtaining fuel, plates, and other material, and 
numbers of workers were necessarily put off.” The board 
States, however, that the associated companies in this 


1926. 

country and abroad were in the aggregate pr 1 Allocations— = 
! g profitable. | Ordinary Branch— 1925. 1926. bonusestopolicy- _ £ 

count, Spanish company was fully employed, the French | Swpiuseamed dur. 4.  f.., | ‘To bonusostopolis! rsa. 518 
company has paid a good dividend, and the German | Realised profits from es To: ye ein 15,000 .. al 
company has been well employed and has declared a better Bro’ a eae To carry forward to 47 | gil 
dividend than that for the previous year.”” The Italian from previous year 31,402 .. 38,867 next valuation.... =~ =a 
company, on the other hand, has not yet had time fully 130019 .. 154,575 1300019 


to develop, and meets unusually 
Italy. The Japanese works have 
steps are under consideration for t 
ties in that country, 
a fairly good year, 
depressed. 
page. 


severe competition in 
been progressive, and 
he extension of activi- 
while the works in Australia have had 
although business in Canada has been 
The balance-sheet is analysed on a later 


The reversionary bonus to with-profits policyholdés® 7 
been increased from 4os per cent, of the ore? per cent 
42s per cent. for endowment assurances, anc 4 difterentia- 
for whole life assurances. In regard to et ypor 
tion, the actuary says :—‘‘ This is the first ra rofits at 
which I have recommended a distribution of att ut 
a different rate, according to the type of Pt that under 
recent investigations, in which I concur, $ e* earned DY 
existing conditions a higher rate of ees ith endow 
whole life assurances as a class as compare . ed give effect 
ment assurances, and the rates above indicate 

to the equities between the two classes - 


ees 


_ Anchor Line.— The profit figures disclosed by the 
Anchor Line (Henderson Brothers), Limited, in their report 
for the year 1926 are the best for many years, and are not 
far short of the 1914 figure. The increase, as the following 
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925. 1926. | Allocations— cp 
jai red during ‘ £ To reserves and pen- £ £ 
Surplus Cerne nese 12,360 .. 14,919 sion fund .......... aa 

yeatevoveessee® i919] 8 : Ma ‘ be 

; fits from Shae are 15,000 : 

DES oo 3,581 .. 8,642 os 
m 2,232 
Bre yen 2 18,704 .. 19,645 
ount ——— ome 
Toda sable . sited 34,645 .. 13,368 nes 5 


he loss for 1926 is, of course, due to increased stringency 
y the valuation in regard to provision for expenses, and 
. therefore, more apparent than real. The chairman in 
; speech at the annual meeting, on the 6th instant, 
‘ted that the time may soon come when the reserves in 
he industrial branch will be sufficiently strong to permit 
he society to commence paying bonuses in that branch. 





(snada Life Assurance.—In common with other 
‘olonial offices, and especially Canadian offices, the 
anada Life has made great progress in the last few 
“ars. The net new business in 1926 amounted to no less 
han £28,138,192, compared with £26,417,157 in 1925, 
and the assurancés in force at the end of 1926 totalled 
“138,367,884. The net rate of interest earned amounted 
to £3 198 6d per cent. in 1926, being an increase of 
3s jd per cent. over the corresponding rate in 1925. The 
ratio of commission and expenses to premium income 
declined from 25 per cent. to 24.3 per cent. The chair- 
man’s speech contains the announcement that the com- 
peny has decided to increase the with-profit policyholders’ 
share of surplus from go per cent. to 95 per cent., 
the former proportion being that fixed by the 
Dominion Insurance Act of t1g10. As a_ further 
indication of the care which this company evinces 
in the interests of its policyholders, it is interesting to 
eae it was the first Canadian company to adopt the 
principle of giving its policyholders direct representation 
on the board. Since that time the principle has been 
incorporated in Federal legislation, and the 1926 report 


shows that out of the total directorship of 15 five directors 
are policyholders’ representatives. 


British Oak Insurance.—From a fire premium income of 
£147,205 there emerged a profit of £4,925 in 1926, 
equivalent to 3.3 per cent. of the premiums, against only 
7 Per cent. in 1925. In the accident and general account 
the premium income rose from £245,498 in 1925 to 
4273,193 in 1926, but the profit fell from £4,181, being 
17 per cent., to £1,628, equal to .5 per cent. of the 
premium income. The marine account necessitated a 
transfer from profit and loss of £2,793, against £7,000 
in 1925. The M.M.I. motor insurance fund disappears 
fom the 1926 accounts, having been taken over by the 
MMI, Association, Limited. A sum of £3,000 has been 
“ritten off in 1926 from the M.M.I. organisation account. 
After allowing for sundry charges on profits as set 
out in the Profit and loss account, there was a total loss 
% underwriting of £6,238, compared with a correspond- 
——o of £18,726 in 1925. Interest earnings net in 
é waa to £16,234, against £15,068 in 1925, and 
; ctnveiadiaae 4 in surplus assets was £9,996, against 
sea de sea oo in 1925 of £3,658. The com- 
Industries lanes Y, ‘Spillers Milling and Associated 
company Sage ne ince its conversion from a private 
been paid. aed Be ic ey in 1918 no dividend has 
sabe oe results of the last two years are not 

ge much hope of one in the near future. 


_—, 





Mining Notes. 


Cutput in the _— in March.—The statistics of gold 
of Mines sh ransvaal issued by the Transvaal Chamber 
511 acces that the output for March amounted to 
February a of fine gold, against 779,339 ounces in 
; March, 1926, the output’ was 834,340 

gold. The following table shows the 


— of fine 
ont 
ly output since the beginning of 1921 :— 





LEGAL & GENERAL 
ASSURANCE SOCIETY LIMITED 
Established 1836. 

SINKING FUND 
POLICIES 
Head Office: 10, FLEET STREET, LONDON, E.C.4. 


near Temple Bar. 


Assets Exceed - - £18,000,000 


General Manager: W. A. WORKMAN, F.I.A. 








7,020,110 | 9,133,060 | 9,597,634 | 9,599,103 | 9senasa|_.. 
The following table shows the number of natives employed 
at the end of the last few months by members of the Wit- 


watersrand Native Labour Association and Contrac- 
tors :— 












Gold mines . . . .| 184,032 | 185,063 | 181,513 | 177.544 
mines ....| 16,827 | 16,762 | 16,737 13 


Diamond mines} 5,818 





The number of natives employed shows an increase in the 
gold section, but the number employed at the coal and 
diamond mines has declined. : 


Geduld Proprietary. — This company continues its 
gratifying record of steady progress. Last year a further 
expansion occurred in the tonnage milled, and decline 
in the average yield was largely offset by reduction in costs, 
As a consequence, the profit increased to an extent per- 
mitting of fresh improvement in the dividend rate, still 
leaving the enhanced balance of £189,100 to go forward. 
Provision for miners’ phthisis in 1926 absorbed £6,000, 
and from the 1925 profits £12,150 was appropriated for 
capital expenditure. The results for the past three years 
are summarised below :— 


1924. 1925. 1926. 
Ore crushed ........-- tons 843,700 .. 939,800 . 976,000 
Yield per ton....... caseees 32/2 Sse 29/5 os 28/9 
Cost per tom .......+seee 18/7?_—ig sy 17/7 oe 17/1 
Profit per ton ..........-- 13/7 11jl0.—t«t. 11/8 
Total working profit ....£ 571,230 .. 554,600 .. 595,050 
Dividends .........-+ coe a ro = i — 
Rate per cent. .......--e0- “e Pe é 
Ore adi tenes ceoes tons 6,000,000 6,050,000 6,040, 
Value... ccccccccccess dwts 7-0 oe 69 oe 66 


In the latest session development work was restricted to 1 
footage sufficient to maintain the ore reserves at the sub- 
stantial total of over 6,000,000 tons. Hence, partly, the 
reduction in working costs. It will be observed that a 
further and somewhat accentuated decline has taken place 
in the average value, although the stoping width is a trifle 
narrower at 62 inches. The mine is about 54 years ahead 
of the mill. An interesting point in the position consists 
of the company’s participation in the financing of the 
adjoining Geduld East property, for which the tender of 
the Union Corporation was accepted by the Union Govern- 
ment. According to the circular issued last September, 
this obligation should not interfere with the continuance 
of the company’s past dividend policy. On the basis of 
the 1926 rate the shares give a gross yield of 11 per cent. 
This seems attractive in view of the outlook, both as 
regards the life of the Geduld property itself and the prob- 
able results of its neighbour. 
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Modder Deep.—Thanks to the crushing of a slightly 
larger tonnage, last year’s profit expanded, though not 
sufficiently to permit any increase in the dividend. In 
point of fact, rather more than the difference was absorbed 
by the allocation of £11,000 to miners’ phthisis compensa- 
tion fund. At the first blush the financial position appears 
extraordinarily strong, cash, gold, &c., figuring for nearly 
£639,000. Unpaid and unclaimed dividends, taxation, 
and other debits, however, total £526,900, reducing the 
net surplus to the still comfortable amount of £117,400. 
Appended is a comparison of the results of the past three 
years :— 


1924. 1925. 1926. 
Ore crushed.,........ tons 528,000 524,100 528,200 
Yield per ton e2eeneee eee 48/10 oe 45/4 © 45/- 
Costs per ton ........06 . 16/2 16/6 we 15/3 
Profit per ton ........+- b. Rs ee 2g/ll .. 29/9 
Total working profit ....,£ 862,610 .. 782,850 .. 801,410 
DRE. cas} vcanees £ 000 ..' 675,000 675,000 
Rate per cent. ....seeeeei- 145 . 135, 135 
Ore reserves ..,4..... toms 4,830,000 .. 4,760,000 4,150,000 
Webi odc sessce banush dwts 9:2 de 91 9:0 


In our note on the 1925 report stress was laid upon the 
fact that the development of the mine had been practically 
completed. The point is emphasised by the reduction of 
610,000 tons shown in the ore reserve estimate; the 
quantity is within 51,700 tons of the total taken out of the 
mine during the year. In thése circumstan¢es especial im- 
portance attaches to|the possibility of discovering pay- 
able ore in any of the subsidiary deposits: Tested both 
by development and drilling, the hanging leaders have 
shown erratic values, and ‘‘ it is not possible at the pre- 
sent time to indicate to what extent they will be suc- 
cessful in prolonging the profitable life of the mine.’’ Pros- 
pecting on the Black Reef outcrop disclosed a small patch 
of high-grade ore. The gross yield afforded by Modder 
Deep shares is high, but a substantial proportion of it needs 
to be regarded as in the nature of a return of capital. 


Witwatersrand Deep.—Many of the shareholders will 
doubtless have scanned the 1926 report closely in the hope 
that it might throw some light upon the recent fall 
in the returns—and in the shares. A partial explanation 
is available, the value of ore reserves being 0.4 dwts 
down at 5.9 dwts, while the tonnage of 1,136,900 is some- 
what below the 1925 estimate. On the treatment side the 
results secured were the best for ten vears. An increased 
tonnage of ore was put through the mill, and a fresh 
shrinkage in value was more than offset by reduction in 
costs, the working profit amounting to £152,040, as 
against £136,230 previously. In 1925 sundries included 
a liquidation dividend of £7,200; last year £15,000 was 
brought in by the sale of mining stands and buildings, 
the total net profits being £146,060 and £161,830 respec- 
tively. Payment of dividends totalling 233 per cent. in 
place of 18}? per cent. left the substantially increased 
balance of 4,130,630 to go forward. For each of the com- 
pleted three months of the current year the profits have 
been :—January, £11,410; February, 46,640; March, 
£6,600. It is fairly clear that the shareholders will be 
called upon to face a cut in the next dividend, although 


a partial recovery in the price of the shares meanwhile is 
by no means out of the question. 





Vereeniging Estates.— Renewed progress, if not of a 
very startling character, is shown by the report for 1926 
the chief factors being the increased profit on the sale of 
land, and the dividend received from the subsidiary Brick 
and Tile Company. The net surplus figures at 
ca 141,540, as against £135,540. The position as regards 
dividends is not set out clearly, but, evidently, the 7} per 
cent. declared on March 22nd makes the year’s total 12} 
per cent., comparing with 10 per cent. in respect of 1925 
and 7} per cent. in respect of 1924. At 319,670 the 
estates entry indicates a moderate increase, but at 
4599,660 the colliery interests are lower by £13,840 
—presumably owing to part repayment of the loans. In- 
dustrial interests stand at £152,100, as against £184,600 
the difference being accounted for by the disposal of the 
43,300 shares formerly held in the Union Steel Corpora- 

tion. “‘ Sundry investments” are down by £22,600 to 
x 120,300. On the whole the company’s agriculturai 
operations gave satisfactory results. “Progress was 
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scored by the Milling Company, whose plant is being . 
tended, while the Brick and Tile Company had 4 dae 
year, and paid a dividend. Early this year the ad 
Vereeniging shares was run up to over sos, largely j 
connection with the expansion of operations on the | 7 
of the Union Steel Corporation. It has since th 
owing to the threat of competition on the part of a State 
aided enterprise. The proposals in regard to the = 
have met with much opposition ; whether a modus viner i 
will be arrived at remains to be seen. At current Price of 


about 45s cum dividend the yield shown is 6} per cent 


Consolidated Diamond of 8.W. Africa.—Last year 
this company sold to the London Diamond Syndicate 
stones to the value of £1,816,100—an increase of £60,900 
upon the 1925 total, and a record. The new plant 
Elizabeth Bay, to which reference was made in the 1925 
report, was put into commission in October last, and th: 
manager states, ‘‘ the results obtained are fully in accord. 
ance with expectations from the technical point of viey, 
while from the economical point of view expectations 
have been appreciably surpassed.’’ An improvement in the 
native labour supply has permitted the production of dj:. 
monds on a scale corresponding to the sales. At £520,00 
the profit and loss balance is better to the extent of 
£18,000, while depreciation and debenture interest absori 
£188,300 in place of £240,300. Notwithstanding thes 
favourable movements, repetition of the dividend of 12} 
per cent. entails a draft of nearly £25,000 upon the carry 
forward. The cash resources at the end of the year were, 
however, £132,700 up at £563,900. The difference is 
fully accounted for by the subscription of 196,300 shares 
under option, increasing the capital to £ 2,830,300. Br 
further redemptions the second debenture issue has been 
reduced to £1,381,200. The early prospects of the under- 
taking—like those of the Union producers—are largely 
dependent upon the proposed legislation with reference to 
alluvial deposits. 


South Crofty.—After the price of tin had recovered 
from its post-war depression, this Cornish enterprise pais 
quarterly dividends of 5 per cent. for a period of two years 
and a-half. Operations then came under the adverse in- 
fluence of the coal stoppage, which raised the price of fuel 
from 30s to 7os per ton. As a consequence, no distribu: 
tion could be made in respect of the September and Decen- 
ber periods. At £17,500 the year’s profit fell practically 
10,000 short of the 1925 total. Provision of a some: 
what reduced amount for depreciation and_ taxes let 
£1,770 to go forward, as against £2,560 brought 7 
Owing to decline in grade the treatment of a slight! 
increased tonnage of ore gave less tin and arsenic than 
before. In the case of the former, this was offset by the 
advance in the price, but the latter ruled lower than e - 
Developments during the year were not of a very aie 
factory character, but—fortunately for those intereste 
an improvement has since occurred. The prospects '° 
the current year are described by the directors as a 
cidedly satisfactory ’’; for the March quarter 5 pt a 
has been paid. On this basis the 5s shares at cur 
price of about 8s yield fully 12 per cent. 

SEE 




































Tue Royal Society of Arts announces two nes 
Wednesday evenings, May 4th and 11th, at . PER S., 
English railways, by Prof. Wm. E. Dalby, M.A., CMG. 
&c. Brig.-General Sir Brodie H. Henderson, K.¢." 
will preside on each occasion. 





o 1 

Tue Chartered Secretaries are holding a george 
Liverpool on Thursday and Friday, May 12th Land the 
The headquarters will be at the Adelphi Hote’, 
business meetings at the Town Hall, : 
Mayor will extend a civic welcome. Papers 1 ~nising 
are :—‘* Some Observations on Schemes for 7 Come an 
Capital,” by Mr F. Gurdon Palin (member 0 and 
secretary of the British Metal Corporation, ; ring 
‘* Some Observations on the Colwyn Report re =aine, ith 
‘National Debt, and the incidence of existing cedust em- 
special reference to their effect on raile, Coates 
ployment, and the national credit,’ by Mr “arial Chem! 
LL.B., B.Sc. (Econ.), F.C.1.S. (treasurer, Impe 
cal Industries, Limited). 
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UNITED STATES._SHARE MARKET IRREGULAR— 
MOTOR INDUSTRY—INDUSTRIAL CONDITIONS— 
COAL STRIKE. 

(FROM OUR CORRESPONDENT. ) 

New York, April 1.* 
rregularity characterised the share market 
past week, this irregularity reflecting, perhaps, 
the varying fortunes of different industries and individual 
companies. As a matter of fact, no small number of issues 
sold at new low levels for the year, while a goodly number 
of others were climbing to new high records. Oils con- 
tinued quite heavy on the continued over-production in, the 
south-west, where the prolific Seminole pool reached a pro- 
duction for a single day of 336,000 barrels. A cut in the 
orice of California crude occurred yesterday, and another 
cut in mid-continent within a week is rumoured. It is 
abundantly clear that the statistical position of the oil 
industry is bad, and that the smaller companies are facing 
an extremely difficult position. Losses of 10 to 20 per 
ceat. from the high prices of the year are not, however, 
uncommon among the better-class of oil shares. Apart 
from oils, many of the minor speculative issues that were 
pushed too high during the past year have broken badly, 
whife shares of companies that are finding competition 
severe in their particular industries—as in the motor in- 
dustry—have been conspicuously weak. Meanwhile issues 
that have investment value have been quite firm, as have 
those of successful corporations that are making big 
profits. Standard dividend-paying railroad shares have 
achieved new tops, as have standard dividend-paying in- 
dustrials, such as United States Steel common and General 
Motors common. Steel’s new high record to-day was 
1693; General Motor’s high record of 183} is nearly 40 
points above the year’s lowest, and corresponds to a price 
of 274§ for the old stock, that is, before last autumn’s 50 
per cent. stock dividend. To you the spectacle of sharply 
divergent movements among different groups of shares 
probably is nothing of a novelty. On this side of the 
water it is sufficiently unusual to cause comment. Perhaps 
as our market grows in size and diversity the phenomenon 
may become more common. 

The automobile industry continues to be representative 
of present competition in its most active form. On the 
me hand are the General Motors Corporation and the 
Hudson Company (which had a bad year in 1926), both 
<npying most prosperous business. On the other are 
Ford and Dodge, whose sales have dwindled away in 
extraordinary fashion. Between these extremes are a few 
San who are doing a fair business, and a large 
“wes . ee a poorly. The profits of the industry 
Sees eae ut the showing is reversed if the General 
se gures are excluded from the record. Present 
mates indicate that General Motors will earn about 
; rae or slightly better than $5 a common share, 
ng quarter. This will exceed the performance of 

fst quarter of 1926, and will have been achieved 
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during the 


di ° . r “ 
“spite exceptional expenses connected with the introduc- 


lion of n . : 
production of old en _ expansion of plants to increase 
the continues to be heard of the ‘‘ motor war ’’ and 
eal . . war. _Price-cutting has occurred, but it has 
aed oo scale, and has not become at all 
ful unit in at rose worth noting is that the most success- 
refused-te ace ustry—General Motors—has steadfastly 
a quality = ~< or price-cutting ; the appeal has been on 
coneinien Style basis, and the success obtained is a 
polices, ana = the value of up-to-date merchandising 
s ouiny . ee of living that now prevails in 
be heard, ong ae ‘of the new Ford model continues to 
the new ear ian Teports confirm the impression that 
ered at an l an improved four, which will not be 
As Apéil y startling price concession. 
Opens it is apparent that March was an excel- 


lent m apt 
‘and sil holga re steel industry. Production ran high, 


ee 7 d about 92 per cent. of capacity; prices 
a eapntet information r . : ; 
cabled report on nel ie gor fetions conditions appears in 
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held firm, even if not positively strong, and earnings must 
have been excellent. The unfilled orders of the Steel 
Corporation probably will show another decline, partly 
because the Corporation’s mills have been operating 
nearly at full capacity; but such a development will not 
The plain fact is that the industry 
has done considerably better than had been anticipated, 
just as has industry as a whole. It will be recalled that 
many prophets predicted a declining tendency in industry 
and business during the first half of the year—a slow 
sinking into mild depression; it now is apparent that a 
set-back took place during the last quarter of 1926, but 
that a recovery has been had during the first quarter of 
this year—and that the recovery has carried the level of 
general activity back approximately to the best levels of 
last year. Once again, in short, the prophesies of the 
pessimists—and this category, one fears, has included 
most of the statisticians—have come to naught. 

Railroad car loadings still support the optimistic view of 
the situation, and the high records achieved in this direc- 
tion are not chargeable merely to augmented coal ship- 
ments in anticipation of the April rst strike. That event 
has now come to pass, although the union officials refer 
to it as a suspension rather than a strike. The suspension, 
even in the union fields, is, however, only partial, as the 
union leaders were willing for their members to continue 
working provisionally for operators who were willing to 
continue the old scale of wages. Then there are the large 
non-union mines and accumulated stocks of coal above 
ground larger even than those at hand at the time of the 
armistice. No one anticipates a coal shortage, not for 
two or three months at least. A protracted struggle be- 
tween the operators and the unions is expected, as both 
sides seem well prepared to carry on. The operators feel 
that the present is the time to settle the wage issue, and 
that the logic of the situation calls for lower wages. | The 
factor that troubles them most is the skill of the miners 
president in negotiation. The miners hope to preserve 
the present scale of wages. 

The money market was slightly disturbed during the 
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last week of March, partly because of the usual seasonal 
demands, and partly because of preparations for the 
April 1st settlements. Interest and dividend distributions 
at this time were unusually large, approximating 
$500,000,000. However, the disturbance in the money 
market amounted to very little, as the call rate on the 
Stock Exchange rose no higher than 44 per cent. The 
present idea with regard to the money market is that 
stability will continue. The normal seasonal tendency 
during April is toward ease; on the other hand, business 
still is running strongly, and $3,000,000 in gold were 
shipped to Canada last week, because of the premium on 
the Canadian dollar. It appears that international money 
markets are becoming more closely interrelated. 








GERMANY.—CREDIT—INDUSTRY—BOUBSE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, April 11. 

Money again became plentiful in the second half of last 
week. The private discount rates, after reaching 4{ and 
43 per cent. on the 5th, were twice reduced, to 44 and 4% 
per cent. The demand for day money on April 11 again 
increased, the rate being 4 to 6 per cent. The stringency 
in the long-term market continues. The Reichsbank’s 
return for the first week of April shows the usual heavy 
repayment of advances, which declined by 66 to 14.7 
millions, but the discount portfolio fell by the very small 
sum of 38.8 millions to 1,923.9 millions. The legal-cover 
exchange reserve declined further by 11 millions to 191.8 
millions. Circulation fell by 129 millions to 3,459.7 mil- 
lions, and deposits increased by 86 millions to 702.8 mil- 
lions. In addition to the needs of importers and to 
seasonal interest liabilities, a factor in the demand for ex- 
change is the export of capital for investment purposes. 
On this matter no official statistics are issued, but. the 
Berliner Tageblatt gives a list of 25 such transactions, 
totalling 100 million marks, since the beginning of the 
year. Most of these transactions represent purchases of 
large, sometimes controlling, interests in foreign industrial 
companies. As loans contracted abroad in the first 
quarter totalled only 89,330,000 marks (against a quarter’ s 
average in 1927 of 425 million marks, and in 1925 of 358 
million marks), the position of Germany in regard to 
import and export of capital has undergone, at any rate 
temporarily, a reversal. Profitable investments abroad 
will ultimately help to correct the German foreign payment 
balance, but the immediate effect is the contrary, and these 
transactions will probably make for the contraction of new 
foreign loans. 
_ The trade situation continues to improve. In Berlin 
in particular employment is better; the number of 
registered unemployed fell from a maximum this year of 
284,612 (January 22nd) to 229,946 (April 9th). Coal pro- 
duction is still declining. Ruhr average daily output in 
the last recorded week sank to 378,569 metric tons, as 
against a high average for the year in mid-January o! 
419,373 tons. The output of coke and briquettes has also 
dropped off considerably. Total Ruhr coal output in 27 
working days of March was 10,700,000 tons, against 
9,800,000 tons in 24 working days in February. The 
Ruhr coal dumps increased in March by about 100,000 
tons. The Coal Syndicate has been obliged to make con- 
siderable price concessions as a result of British competi- 
tion, and as soon as the long-term delivery contracts con- 
cluded during the strike expire a further weakening of 
prices in the ‘‘ competitive ’’ districts is predicted. Since 
October, when sales of Ruhr coal to “ competitive ”’ dis- 
tricts (foreign countries and parts of Germany normally in- 
vaded by foreign coal) exceeded sales to ‘ non-comreti- 
tive districts, the Proportion of total sales which went to 

non-competitive ’’ districts has considerably increased 

The action taken under anti-Trust legislation by the 
American Department of Justice against the German and 
French potash syndicates and the Potash Importing Com- 
pany of America has made a very considerable stir here 
not because its success would affect potash sales to 


international industrial combinations in Europe, and the 


expectation that for political motives furth i 
measures of a similar kind are likely. M. et ea 
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ing a visit to this city, expressed himself Strongly in fay 
of international industrial combinations, to be based + 7 
on domestic combines ; and declared that a breakin ool 
of Customs barriers would be more likely to result f 
such combinations than to precede them. The engines 
industry, which was one of the most depressed henadl 
last year, reports slow improvement. The Machines" 
structors’ Association states that in March 35 per cent 
works reported bad business, as against 4o per cent, ; 
February. Only 10 per cent. reported business as ol 
The demand for machine tools has increased, and the de. 
mand for textile machinery has been favourably inf, 
enced by the new activity in textiles manufacturing. 
The Bourse last week showed no distinct tendency by 
it began this week firm and very active. The new federal 
5 per cent. loan has fallen further to go, or 2 points beloy 
issue price. The weakness of this loan has considerabh 
disappointed investors. The Finance Ministry is accused 
of having, for prestige reasons, insisted upon the lo, yct 
round rate of 5 per cent., although at the day 
of issuing the loan the money and capital markets showe 
signs of reduced fluidity. In general the stock market, 
undecided in tone. The magnitude of the rise of the pas 
15 months is shown by the following comparative quot. 





tions (fractions rounded) :— oC 

Dec. 31, April 1, du 

1925. 1926. , 

Deutsche Bank.........e00.. bcesss Ae? © 195 S 

Darmstaedter eeeeeeee eeee eeee 104 eeeeee 277 | 
Hamburg-America .......... peweds DB ccccce 15} 

Gelsenkirchen .....cccccccccsecse eo MD eseees 205 alu 

Siemens and Halske ..........0- C—e 310 boul 

General Electricity @eeeeeeeeeeeeees 84 ereeee 179 ve! 
Salzdetfurth Potash ..........0.. i ‘sheds 276 
I. G. Farbenindustrie...... cdwebeae ee 

Mannesmann ....ecceesccsccccess ee 227 on 


The sharp rises in quotations which occur nearly every 
week are usually confined to certain favourites, and in the 
first quarter of this year no general rise has taken place. 
A few stocks, in particular potash and electrical, have 
appreciated enormously, but many, though they have re- 
covered since the middle of March, are considerably below 
their quotations of late January or early February. This ce 
applies to leaders in very different groups, such as I. (. 
Farbenindustrie, Deutsche Bank, and Hamburg-America. 





ITALY.—_BANKERS' SPEECHES—THE BANK OF 
ITALY—STABILISATION OF THE LIRA—VELOCITY r 
OF CIRCULATION—FOREIGN LOANS. Gy 

(FROM OUR CORRESPONDENT.) re 
Turin, April 15. an 

In his speech at the meeting of the Bank of Italy, ap 

Stringher, the Director-General, drew attention to te 

increase in the current private deposits at the Bank . 

Italy, which from an average of 754.3 million lire 1n 19°5 

rose to 1,164.6 millions in 1926, mainly owing (0 — 

departure, which was adopted provisionally os p 

September 30, but which will, perhaps, have ‘in 

reaching consequences for banking organisation a 

Italy. Until September, 1926, the Bank of ap sora 

truly a central bank, for it lacked one of the fun road 

characteristics of a central bank, namely, that o ms 

the depository of the liquid funds of other ger 7 

banks. Big commercial and savings banks : te 

deposit at the Bank of Italy, and consequently the 7 

of Issue could not control the money market. a of 

reason was that the Bank of Italy paid too low 4 a 

interest on deposits, with the result that other a, 3 

ferred to keep their funds in hard cash in their el 

to buy short-dated Treasury bills or to make a nen 
to stock exchange operators. With the — nap 
of short-dated Treasury bills since the seat i the 
solidation, and inactivity on the stock exc “The Bank 
banks were at a loss how to use liquid funds. + would 
of Italy then stepped in and announced thet oat of 
accept from certain banks, and in a limited “% Special 
cities, sight deposits at 5 per cent. interess || 
deposits were at once made of 695 ™! 

creasing to 1,374 millions at November 30, oo 

ing to 867.8 millions at December 31 OW!Ng °° " 

The new policy, 
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ned and enlarged to more numerous et and places, 
rhaps, prove a good step toward the creation of a 
| tral bank and a unified money market. 
ae Stringher dwelt in his speech only on past his- 
si ind is silent on future development. As to the effect 
Y justry of the monetary deflation policy after August, 
he points out that a certain decrease of economic 
Py in the second half of the year, the contraction of 
al demand in the hope of still lower prices, the 
“ cost of banking accommodation, protraction of 
"ments DY commercial customers, instability of foreign 
‘hanges, and striking variations of prices of raw 
“rials make economic prospects uncertain. He hopes 
nt the new year will be good for industry, inasmuch as 
relations between Capital and Labour remain pacific, 
“ign loans are forthcoming, and commercial treaties 
+h foreign countries favour exports. He urges indus- 
‘lists to make strenuous efforts to reduce costs of pro- 
‘ction, and to eliminate bad investments. But he says 
thing as to whether he thinks revalorisation or stabilisa- 
on the best means of obtaining economic recovery. Other 
snkers voice more openly the industrialists’ desire for 
ible money. Signor Toeplitz, the Director-General of 
1c Banca Commerciale,’’ points out that deflation will 
oduce good results only if prices and costs can be 
duced, and his remarks suggest that he hopes very much 
» see shortly the lira stabilised at a fixed point. 
Signor Orsi, chairman of the ‘‘ Credito Italiano,’’ made 
his speech an interesting comparison between the gold 
alue of the average circulation per inhabitant in several 
ountries in 1913 and 1926. By gold value is meant the 
verage paper circulation divided by the 1926 index of 
aper prices. While in Switzerland the average circula- 
ion per head was 83.67 gold francs in 1913 and 150.68 
n 1926, in Belgium 143.74 and 156.20, and in France 
45.79 and 180.85, Italy was the only member of the 
ormer Latin Union where the average circulation per head 
yas reduced from 78.17 to 68.87 gold francs between 1913 
and 1926. As Italy’s requirements of circulating money 
annot be less to-day than in 1913, the logical consequence 
would be either that prices must be reduced or that the 
quantity or velocity of circulation must be increased. This 
ms to be Orsi’s conclusion; for he insists that the 
deflationist policy can and must be continued, provided 
that substitutes for money (cheques, circular cheques, 
postal accounts, clearing houses) can be made more and 
nore use Of. The recent appointment of a Treasury Com- 
mittee to investigate and make proposals on methods of 
monetary payment, such as cheques, suggests that the 
Covernment also, while firm on the policy of gradual 
reduction of circulation, is alive to demands from banking 
and trade circles for an increased velocity of circulation. 
The sharp fall in the foreign exchanges which has 
pees occurred, and which has brought the pound ster- 
ing from an average level of 112} for February to 101.70 
on April qth, is commented on in the following 
remarks from Signor Stringher’s report: ‘‘ The large 
offers to Italy, thanks to the increased prestige of her 
a3 finance and credit, of foreign loans, mainly from 
oe ee States, had, and continue to have, a favourable 
Shee” in os Pets. exchange market. This is very 
eabeiatcee . always that we are careful to make a 
teas = of them and to guard against future dis- 
Stingher fe ae ee payments balance.”’ As Signor 
very guar ded a — been, in his. long banking career, 
supposing mae a words, we are perhaps justified in 
when interest : ooks with some misgiving to the time 
Toans become nt amortisation instalments on the present 
would prefer ee and that, fearing future revulsions, he 
could not inf if possible, methods of issuing loans which 
uence the foreign exchanges. 
htapntasonesntsnseeeee eee 


SPAIN, — 
CONT TEOVED POSITION — FLOATING DEBT 
PORE SION—MONEY AND STOCKS—PRICES— 
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GN TRADE—RISE OF THE PESETA. 
(FRoM OUR CORRESPONDENT.) 

Maprip, March 26. 
look for this country, which had already 
S the end of 1926, has been the object 
amount of confidence and optimism in 
f 1927. One factor which has mainly 
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contributed to this bright position was the splendid result 
of the conversion of the floating debt. The enormous 
mass of Treasury bonds, which amounted to 5,225,000,000 
pesetas on February rst last, has been totally wiped out, 
and converted into Funded Debt. On the occasion of the 
maturity Of 1,095,000,000 pesetas of Treasury bonds, 
falling due on February 4th, the Government offered to 
convert, not only this lot, but all the other existing issues, 
into 5 per cent. funded debt, redeemable in 50 years from 
January 1, 1928, subject to the 20 per cent. tax; or into 
redeemable 5 per cent. stock, free of all taxes and with 
a redemption fund extending also over 50 years, but whose 
operations would only begin on January 1, 1937. The former 
stock was issued at 85.50, and the latter at 98. Treasury 
bondholders had to choose between the two. Out of the 
total of 5,225 millions 4,810 were converted, leaving 
only a balance of 415 millions in five different maturities. 
This result exceeded all expectations, as it was only 
thought that about 50 per cent. would be converted, and 
the Government therefore decided to compel the holders 
of the remaining bonds to convert them or to receive pay- 
ment at par, taking advantage of the clause of issue 
which allows repayment before maturity; and even offered 
less favourable conditions than in the first conversion 
offer. This second operation was equally successful, as 
only 36,800,000 called for repayment, which was effected 
out of the Treasury balances, and the other 378 millions 
were converted. The new issues of funded debt are quoted 
at a considerable premium—103.35 the free-of-tax issue, 
and 91.40 the taxed issue. 

Commenting on these excellent results, the Finance 
Minister stated that the 1927 ordinary budget will close 
with a deficit of less than 100 millions, and that the deficit 
will be totally wiped out in 1928. The Government 
do not contemplate the issue of any floating debt during 
the present year, as they intend to cover the deficit out of 
the ordinary Treasury balances. It will only be necessary 
to issue Funded Debt for this year’s instalment of the 
special reconstruction Budget, that is for about 450 
million pesetas. 

The immediate consequence of the conversion has been 
to bring about a large surplus of floating balances, a 
great ease in the money market, and therefore a big 
rise in stocks and bonds, as may be seen from the follow- 
ing comparative quotations :— 

On Jan. 3rd. On Mar. 24th. Rise. 
on 05 2.15 





Interior 4% ...ccccccccccceeeees 67.90 70, es , 

Amortizable 4% ....-.-+e+8 .---» 8825 .. 8810 .. — 015 
Do 5 %, 1926.....-eeeeeeeeee ee 100 -. 103.10 .. 3.10 

Shares—Bank of Spain .........- 630 -. 648.50 .. 18.50 
Banco Hipotecario.........+++++ 401.50 .. 457 a 55.50 
Banco Central ....++-+eeeseees 78.50 102.50 .. 24 
Banco Espafol Credito ........ 202 -. 237 es 


Banco Hispano Americano .... 1€2 es oe 
Hidroelectrica Espafiola ........ 163 .- 177 os 14 
CEES cccccccccccccecenccosss. VS -. 524 oo, 


A. UGE cccudesescocese 245 .. 304 ‘ 59 
u Saemeine Madrileia ........ 116.50 128 ss 11.50 
Railway M.Z. Alicante........-- 457 -- 48850 .. 31.50 

fe Norte de Espafia ...... 493 .. 505 a 12 
Altos Hornos de en as — os fe ui : 
a, ret. ee ee 
fetta nee ss rd .. 3275 .. 4050 . 7.75 
Union Espaiiola Explosivos...... 340 .. 4923 di 


The general spurt of markets has been more the result 
of a psychological factor than of any real increase of 
money, as the conversion operations were a mere exchange 
of paper, and did not set free a single peseta. On the 
other hand, the big January dividends were free for in- 
vestment, which could not be made into Treasury bonds 
as in previous years. The same will happen with the 
April 1st coupons, and therefore it is likely that the ex- 
treme monetary ease and the bullish tendency will con- 
tinue on the bourse. The ease in the money market has 
not yet had time to show its effect on prices, which had 
been rising in the last quarter of 1926 and in January, 
although taking the mean for the whole year of 1926 
they show practically no change compared with 1925 :— 
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Index Numbers. 


Mean for Meanfor January, 
Food 1925. 1926. 1927. 
Live animals eeseeseeneeee 216 esee 217 eeee 216 
Vegetables ....ccecceeees 167 .... 167 .... 174 
Beverages, &e. eeeeeees eeee 132 eeee 170 eeee 179 
Food index eeeevneveeeee 183 eecee 183 eecee 188 
Industrial Materials. 
Coal, gas, and electricity.. 167 .... 175 .... 198 
Textiles and hides .......+ 200 .... 182 .... 166 
Metals .....ceeceeecceece 167 .... 181 .... 185 
Building materials ...... 216 .... 207 .... 214 


Chemicals and others .... 168 .... 154 .... 155 
Index for this section.. 182 .... 179 ..., 184 


_— -_ 


Total index .......+.. 183 .... 181 .... 186 


The considerable rise in beverages is due to the rise in 
wine prices caused by the bad vintage in 1926. There is 
a big increase in coal and electricity, and a great slump 
in hides and textile prices, which reflects the bad position 
of the latter industry; metals have reacted appreciably. 

With the pacification of Morocco practically achieved, 
the visible and invisible exports and imports probably 
balanced, the budgetary deficit reduced to easily con- 
trollable limits, the note issue strongly guaranteed, infla- 
tion banished, and the floating debt wiped out, it is no 
wonder that the peseta has at last been quoted at its true 
value in the leading centres, which have appreciated all 
these favourable economic facts. The pound sterling was 
quoted at the beginning of the year at 31.54, and the 
dollar at 6.51, and now they are worth only 27.08 and 
5.58 pesetas respectively, which means a depreciation 
of 8 per cent. only. Parity is therefore well in sight, and 
there is already talk of resuming the gold standard, but 
the position must be fully consolidated before such an 
idea is justified. The rise has been too rapid for the 
last two months, and will have disturbing effects on in- 
dustry, some sections of which are already complaining. 
The Government is still trying to find out the best foreign 
trade policy, which will be started by the new Treaty now 
ready to be signed with England. This new policy means 
the discontinuation of the most-favoured-nation clause, 
and will be based on the particular treaties established 
with each country, but without granting to others the 
special benefits of every particular treaty. Foreign trade 
will also be disturbed by the rise of the peseta, and until 
it settles down under the new monetary conditions and 
the new treaties to be negotiated with most countries, the 
foreign quotation of the peseta will now mainly depend 
upon foreign trade requirements, and until the supply and 
demand is fairly balanced it would be premature to adopt 
the gold standard. 
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AUSTRIA.— ELECTION CAMPAIGN— PUBLIC FINANCE 


—BUSINESS CONDITIONS—TRADE BALAN 
BANKING. . _ 


(FROM OUR CORRESPONDENT.) 


Vienna, April 1. 

THE campaign for the general elections for the National 
Council, which takes place on April 24th, is at its height. 
The result of the elections this time is of the highest im- 
portance. It is the personal merit of the Chancellor 
Dr. Seipel, that the “ Anti-Socialistic Front ”’ really in. 
cludes all the higher and lower middle-class, irrespective 
of parties. This alliance has been strengthened by the 
exasperation caused by the excessive taxation imposed by 
the Vienna Municipal Council, and numerous deélarations 
of the leaders of the Socialists, who openly agitate for 
class war. Also the official programme of the Socialists 
closely bordering on communism, has clearly shown to all 
non-Socialists the dangers that would arise from the 
victory of that party. However, there are certain signs 
indicating that the confidence of the Socialists in their 
final success is vanishing. For instance, the Controller 
of Taxes and Municipal Finances has made several reduc- 
tions of taxation which he a few weeks ago claimed to be 
impossible. 

The reduction of taxation by the Government, as 


[April 16 1997 


well as by the Vienna Municipal Council, has b 
urgent necessity. After the extraordinarily 5 
result of the revenues from taxes in Dece 
January, 1927, a reduction of 15 per cent. ; 


atisfacto, 
mber, 1926, ang 


in thes 
revenues has occurred. The receipts from bess, 
duties, from the income taxes and most a 
sources show lower figures. Only a few me 
e 


monopolies—especially tobacco—show an 
the revenues. 

Following the issue of the ‘‘ Central Bank Refund; 
Loan,’’ preparations are being made for the 
Treasury bills for 75,000,000As. The issue of th 
Treasury bills will hardly be possible before the election, 
as at present the money market is by no means |; ui 

Unemployment has slightly fallen, but registered a 
ployed still number 260,000. There are but few branches 
of industry and trade where an increase of the turnove; : 
perceptible. In Austria quite a large number of firms have 
agreed to introduce the system of sale on the instalmen 
plan as already practised in U.S.A. and Germany. The 
increase of exports to Germany is noteworthy, and th 
German market shows a decided power of absorption, 
Quite recently several representatives of Austrian jp. 
dustries visited Germany, and have paved the way for qu. 
operation. Of considerable importance is the Bill which 
passed the National Council granting export credits fo; 
Russia up to 60 per cent. If an Austrian firm is not paid for 
its goods delivered to Russia, the Government will grant 
the firm a credit of 60 per cent. of the amount of invoice 
repayable within 10 years at a rate of 2 per cent. under 
the official rate of the Austrian National Bank. The 


increase of 


issue of 


Socialistic Viennese Municipal Council likewise decided to 


concede a credit of 100,000,000 As. for export to Russia, 
but it is an open question whether, after the elections, 
they will bé¢ able to fulfil the promises given to their voters. 

The alarming result of the balance of trade published 
last month by the Ministry of Commerce, showing a total 
of imports of 2,805 million Austrian _ shillings 
(= £81,542,000), against a total of exports of 1,729 mil- 
lion Austrian shillings (= £ 50,233,000), has intensified the 
efforts of the Austrian Government to establish better 
relations between Austria and the neighbouring States. 
On account of the dissolution of the National Council, the 
amendment to the Tariff Bill could not be passed. In the 
negotiations with Yugoslavia a few improvements can be 
recorded. 

The negotiations with Czechoslovakia still prove very 
difficult, and traffic between Austria and Czechoslovakia 
shows a remarkable decrease. Exports to Hungary and 
the Balkan States show little difference. In its last re- 
port the Austrian National Bank pointed out that "™ 
visible exports ’? cover a not unimportant part of the de- 
ficit, and this to an extent usually undervalued. | Neverthe- 
less, only a radical change in the tariff policy of 
neighbours of Austria could bring about a favourable 
influence on the present unsound balance of trade. 

In March the fusion between the Boden-Credit-Ansi 
and the Union Bank and Verkehrsbank was accomplish 
The two latter disappear from the market. The .“ 
of the main Vienna banks will be reduced to five. a 
dividends paid for 1926 by the other leading banks = 
the same as for 1925. As higher dividends were — 
the Stock Exchange was depressed by the annowncens rt 
The transaction concluded between the Escompte.** 
schaft and Messrs Harriman, who, with a jr 
$4,000,000, started an investing company with the 7 in 
of buying Austrian stocks, has increased the (nee 
Austrian securities. The interest in Hungarian Mm '< 
and sugar shares, bought here on account of Budapes'; 


still lively. 
Cee 





JUGOSLAVIA.—BUDGET—TRADE— BUSINESS 
CONDITIONS. 

(FROM OUR CORRESPONDENT.) 

BELGRADE, JUGOSLAVIA One 

Tue Budget for 1927-28, voted on March 318 orignal 

ing into force on April rst, differs little from MP" 


proposal submitted. to Parliament, the a, 


April 1 


rs 17 


11,690,000,000 dinars. The cuts of 225 mill afterwards 
expenditure and 212 millions in revenue were 
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by “ amendments ’’ costing a round 200 
Vien dinarse Whether such a Budget can be realised 
million open question, considering that the half-year 
5 still *captetil 1926, yielded in revenue only 5,177 
' pi to instead of the estimated 6,252, which means that 
pions, annual revenue is not likely to exceed 10,500 
ead Figures for later months are still lacking, 
och ue is more likely to diminish in view of the in- 
byt reven usiness stagnation. This decline in business is 

«1g from the export figures for the first two months of 
a which do not even reach the unsatisfactory total 
Doe corresponding months of 1926 :— 


9? 


ounterbalanced 


reasing b 


Exports. 
——1926———. 1927 — 
Million Gold Million Gold 
Tons. Dinars. Tons. Dinars. 
January .+++++ 357,821 .. 518 314,512 .. 441 
: 345,873 .. 470 ... 321,628 .. 416 


February «+s 
The decline is also reflected in the import figures, which 
for the last quarter of 1926 were 179-3 million gold dinars, 
thus making an annual total of imports of 7,632 million 
paper, or 696.6 million gold dinars, as against exports of 
~ 818 paper, OF 713-7 million gold dinars. The annual 
balance is thus slightly favourable by 17 million gold 
dinars. ne 

Especially noticeable has been the decrease in imports 
from Great Britain, from 713 to 439 million paper dinars, 
or from 8.15 per cent. to 5.75 per cent. of the total 
imports of Jugoslavia. While this reduction may be 
partly explained by the coal crisis in England, it is also 
very largely due to the unsettled state of Jugoslavia’s war 
debt to Great Britain, which impedes the export of British 
capital to Jugoslavia. Jugoslav trade tends to follow the 
influx of foreign capital. Improvement may be expected 
if the present negotiations between the countries for 
the settlement of war debts be hastened to a successful 
end. Pronouncements in favour of a speedy settlement 
have been made both by the Minister of Finance and the 
Minister for Foreign Affairs. British trade here is also 
adversely affected by inadequate representation of British 
businesses on the spot, and by a lack of knowledge of 
local conditions. Finally the winding-up of the British 
Trade Corporation and the transference of its work to the 
Croatian Discount Bank has left British business without 
any direct financial representative in this country. The 
fall has been particularly marked in textiles and coal, 
that of the latter being temporary, whereas the former, 
owing to active competition of Czech agencies here, 
threatens to become permanent. 

Some interim relief to the business stagnation, pending 
greater reform, may be afforded by the financial 
law appended to the Budget. Among its many measures 
it frees from taxes all new buildings, shipbuilding and 
martime shipping companies, and all savings deposits 
irrespective of amount. The last measure is intended 
'o encourage the accumulation of national capital. Tolls 
are also rescinded on coffee substitutes, rice, candles, cal- 
cum carbide, and on beer and tobacco in Bosnia. Import 
duty on benzine for agricultural machinery is abolished, 
— duties on methylated spirit are lowered to 15-17 
na and on paper in reels from 13.20 to 5.20 dinars. 
like — also lowered on a number of legal transactions 

.e nee of shares and immovable property. 
y tax, on the other hand, is considerably raised, 


— 2 Provision is made that no new civil servants are 
appointed during 1927. 

a aa e meatal business reorganisation proceeds 
sledonl i ™s success of the Textile Union, which has 
ae e self to keep and circularise records of bad deb- 
an an nied in the formation of similar unions of 
shoes dl pencturens and others. The interest rate also 
to 1 eae Cs ‘ declining from a maximum of 18 per cent. 
Canin te nt, at the Belgrade banks, while in exceptional 

1S possible to obtain money at the relatively low 


recent. Th a * 
12 per cent. € minimum of six months ago was 
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CANADA.—WEATHER AND BUSINESS—THE MARI- 
TIME PROVINCES REPORT — THE POWER 
BATTLE AT OTTAWA - BRITISH CAPITAL POR 
fee DRIVE AGAINST BRITISH. 

— FRUIT MARKETING CON 
IN BRITISH COLUMBIA. or 
(FROM OUR CORRESPONDENT. ) 


Ottawa, March 23. 

In Eastern Canada, after a fortnight’s steady thaw had 
removed most of the snow, winter reappeared yesterday 
with a heavy snowfall, and although the weather remains. 
mild, the general resumption of outdoor work is now a2 
more distant prospect. The same experience, accentuated. 
by a blizzard and low temperatures, befell the prairie 
provinces a week ago, but they are now enjoying mild 
weather and hopes of an early seeding are still entertained. 
Allowing for seasonal influences, conditions in trade and’ 
industry are still quite satisfactory, and no unfavourable. 
developments of major importance have occurred to damp: 
the confidence with which the year 1926 was opened. 
Practically all the accepted indices point to an increased 
volume of business; car-loading figures for the week end- 
ing March 12th are placed at 65,102 cars, which is a gain 
of 2,039 and 11,403 cars respectively over the figures for 
the previous week and the corresponding week of 1926. 
The employment figure remains very high for the time of 
year, and prospects seem good enough to attract a larger 
inflow of immigrants than has been visible for some 
years. 

Industrial prosperity is by no means uniform, but most 
industries are well enough supplied with orders to make- 
economical operation possible, and the outlook for the sum- 
mer is still regarded as promising. The programme of 
new construction is considerably larger than was expected, 
and many subsidiary industries are profiting from it. 
The motor, farm implement, furniture, rubber and cotton 
factories are all busy, and, although the iron and steel’ 
plants are working well below their capacity, their plight 
is better than at the corresponding date of 1926. Faced 
with a condition of overproduction of newsprint, the leaders. 
of the newsprint industry have been forced to deal with 
the situation, and plans have practically been completed 
for a consolidation of the sales organisation of a number- 
of the leading companies. 

The Duncan report on the Maritime provinces is said to- 
have been the subject of a protracted debate in the 
Cabinet, but its friends secured an agreement that at 
least four-fifths of the recommendations made in it should’ 
be at once carried into effect, and aanouncement of this: 
decision has now been made to Parliament. Pending 
a provincial conference to readjust subsidies, there is to 
be payment, amounting in all to $1,600,000 per annum, of 
additional money grants from the Federal Treasury to 
the three Maritime provinces; the 20 per cent. reduction 
in freight rates on the Atlantic section of the railways iS- 
accepted, subject to certain modifications ; provision is to 
be made to coking plants; better transportation facilities. 
are to be given to Prince Edward Island; harbour com- 
missions are to be established for Halifax and St John 
and the taking over of two derelict railways in New 
Brunswick by the Canadian National system is to be the 
subject of a further conference. The recommendations, 
however, about further protection for the coal and iron 
and steel industries are sidestepped, and decisions about 
them are to await the findings of the Tariff Advisory 
Board. The concessions now made will entail an annual 
charge of at least 4% million dollars upon the Federal 
Treasury, but they have been on the whole favourably 
received by the Press, and it is expected that the Con- 
servative party, while criticising the Government for its. 
failure to grant increased protection on coal and steel at 
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ARGENTINA. — ACTIVE EXPORT TRADE — THE 
EXCHANGE OUTLOOK—ANGLO-ARGENTINE TRADE. 
(FROM OUR CORRESPONDENT.) 


Buenos Aires, March 14. 

Quietness in the official and social world of Argenting 
due to the holiday season and the closure of Congres, 
has had no counterpart in commercial affairs, both Feb. 
ruary and March seeing unusual activity, Particularly jn 
the export trade. From the official figures covering Ship. 
ments to the end of February are extracted the following 
comparisons, which, if read aright, will serve to illustrat, 
the comments made in a subsequent paragraph on th. 
financial position and the course of the exchanges. The 
value of the two months’ shipments is estimated »: 
$185,873,825 gold for 1927, as against $142,716,402 gold, 
the total for the corresponding two months of 1926; the 
increase being entirely due to the greater quantitic 
shipped, since prices are uniformly under those ruling « 
year ago. 











































once, will support the legislation which is brought down 
to implement the recommendations. However, some 
opposition to the special concessions about freight rates 
may develop from western members, and the provincial 
conference which is to attempt a permanent settlement of 
the subsidy question will be a scene of strenuous con- 
troversy. Whether, however, the proposals now endorsed 
will prove anything but a palliative is very doubtful. The 
industrialists of the Cape Breton area assert that, unless 
the tariff is raised to meet their desires, the difficulties 
will not be solved, and an opposite school of thought 
visualises the same result unless the Maritime provinces 
are freed from the burdens imposed by the present pro- 
tectionist system. 
The battle over the power resources of the Ottawa river 
is still in progress at Ottawa. The Sifton interests have 
been striving to secure authority from Parliament for the 
renewal of the charter for the Georgian Bay Canal. How- 
ever, they are operating through the medium of a private 
Bill, and its opponents have by the adoption of skilful ob- 
structionist tactics been ableso far to prevent any serious 
headway with it. Officially the Government has taken a 
neutral line, but Mr Dunning, the Minister of Railways, 
last week came out in its favour to the extent of urging 


tity Shipped —— 
——Quantity a in Values 
that it be given a second reading and sent to committee. Jan.-Feb., : Jan-Feb, + or — in 
The prize of these water powers overshadows all other — — a. 

issues during the present session, and even if the Sifton iat me 1,325,583 .. 2783174. + 35.008 60 
interests were to carry their point at Ottawa, the struggle ee sce ‘eee 140, . "160,724 at ‘900 
would only be beginning, for the Premiers of Ontario and Hides, dry and salt .... 21,231 .. 26,564 + 2.637540 
Quebec have taken a firm stand on the rights of their | Wool ........ sibeuedss sneer vi — + 505.21 
provinces as riparian owners, and promise a stern legal mee torent sees ate acs oe < * tere 
battle before they will recognise the authority of the | CU™%T:****+++**7+** , 


Federal Government to dispose of such water power 
rights. 

Angry criticisms of the Labrador award are still visible 
at intervals in the Press of Quebec, but Premier Tas- 
chereau is not encouraging it, and has lately administered 
a dose of soothing syrup by announcing that a powerful 
English syndicate is planning the expenditure of 
$500,000,000 in the Lake St. John region, where American 
capital, notably the Duke-Price and Mellon interests, has 
already embarked upon extensive schemes of industrial 
development. Apparently the plans of the English syn- 
dicate are only in a tentative stage, but four of its leading 
members are expected in Quebec at an early date. 

The Tariff Advisory Board devoted three days to taking 
evidence about the application of the woollen manufac- 
turers of Canada for increased protection, and then the 
hearing was adjourned to await the arrival of further 
British briefs. The case for the Canadian manufacturers 
was put by their spokesman, but it was very effectively 


countered by Mr A. E. Derby, the chief economic expert 


of the Candian Council of Agriculture, which is resisting 
the application. 


With the Budget now disposed of, the 
King Government cannot give effect to any recommenda- 


tions of the Tariff Board for upward or downward changes 
for another year, 


and their dependence upon western sup- 
port is likely to make them wary about any concessions 
to the woollen manufacturers. But the drive against the 
British preference is still being pressed, and the latest de- 
velopment is an application by Dominion Linens, Limited, 
for a stiff increase in the tariff on linen goods. At present 
the British preferential rates range from 12} to 20.25 per 
cent., and the applicants ask for a minimum duty of 30 
per cent. upon a separate Customs class of fabrics, com- 
posed wholly or in part of flax. 

Dissatisfaction of the fruitgrowers of British Columbia 
with the prices received for their produce has resulted in 
the provincial Government sponsoring a marketing control 
Bill, which is supported by the growers and most of the 
shippers. It will set up a control board, on which the 
producers, ship 


pers, and Government will be represented. 
The Board will be empower 


I ed to require growers. and 
shippers to furnish detailed information regarding the 
volume and quality of the different fruit crops at suc- 
cessive stages of the growing season. In turn, it will 
ascertain the facts governing market conditions, the sales 
demand in customer territories, transportation facilities, 
and the potentialities of competitive sources of supply. 
Armed with these data, the Board will virtually dictate to 
shippers where the 


y are to send their consignments and 
the terms under which they must make sales. 


Quebracho extract forms the only: exception to the state. 
ment that prices have declined. In the case of this article, 
though shipments were only 33,671 tons as against 34)785 
tons for the corresponding period last year, the price 
difference is favourable, being $431,404 gold over the 


1426 figures. By March roth, cereals and seed had been 
shipped to the extent of 3,064,000 tons, and as there are 
still some 10,000,000 tons to leave the country, of which 
7,000,000 tons, on a low estimate, are maize, the in- 
provement in the quotation of the Argentine dollar is 
easily understood, especially when it is added that a cer- 
tain amount of restriction has been noted with respect to 
imports. i 

In the local money market the phenomenally rapid ship- 
ment of the crops, which naturally presupposes heavy 
buying throughout the rural areas, has led to a firme 
tone. Cereal shippers, limited in number but powerful in 
regard to the capital interests they cohtrol, have been 
borrowing freely in preference to offering their eats 
on Europe, and, at the beginning of March, 7 per cent. 
seemed reasonable for first-class single-name advances, 
with 8 per cent. for ordinary commercial business !0 
current account. The pressure was, however, but - 
porary, competition soon forcing the banks to oe ly 
and 6} for first-class loans, though for second grade -0 
rations, both in discounts and current account the = : 
rate is 8 per cent. Much uncertainty exists as to z 
course which exchange will take. On the nine 
figures relating to exports it would a sae” 
certain that there will be a large offering of ‘bil S = 
actual practice. telegraphic drafts are the — wr 
day); a fact which should drive rates over 000 Se 
bring about the import of gold. There 's ae 
talk of early specie shipments from both London a Cie 
York. If the Conversion Office were to be restore bogie 
normal—and statutory—condition, being free to pa = 
as well as to receive gold, the probability of oe would 
provement in the quotation of the Argentine do n@ Dr. 
be greatly enhanced. To this course, ee himself 
Molina, the Minister of Finance, has declare ted that 
opposed. In the course of an interview he — re 
while it is true that he favoured such a on aa ome 
change stood at 57d., he now holds that !t a ating debt 
sary to have (a) balanced budgets, (b) coool well. sold 
wiped out, (c) at least two good iad cer- 
This conjunction of favourable circumstances ° ‘on Office 
tainly suffice to make restoration of the ee ine 
to its normal rules perfectly safe; but in t wire fice 
it may be asked what will happen if the Convers 
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.s closed for the extraction of gold and the con- 
remain’ ostulated does not occur. Argentina to-day 
juncture P 900,000 as backing to her currency; the 
carries hat gold stock in the world, equivalent to a 
seventh > hs per cent. of the paper money taken at the 
backing ate of 44 cents gold to the paper dollar. It is 
stat ; with the Conversion Office working as it did 
- 7 war the amount of notes in circulation would 
before tically expand or contract according to the re- 
aoe or payment of gold by that institution. That 
“4 sstsaatiath would be so severe as to bring about a 
se a credit is nevertheless as improbable as is the 
cr able position which the Minister of Finance insists 
o a necessary preliminary to reopening. For the re- 
establishment of normal currency conditions would ipso 
jacto reduce Argentine exchange fluctuations to move- 
ment between the import and export specie points, putting 
the country once more on that gold basis which she at 
present enjoys merely as a fiction. Unfortunately there 
is reason to fear that no real wish to stabilise rates is 
present ; producers being tempted by the increased price 
in paper dollars received when exchange is against 
Argentina, while the nascent industrial interests welcome 
anything that tends to check the consumption of im- 
ported manufactures. That the twin problems of the 
future are high cost of living and limited population, and 
that they are closely interlocked with the question of the 
currency and the exchanges is scarcely understood by 
the general public, and while this is so the economic un- 
wisdom of allowing yet another opportunity to return to 
normal conditions in matters of currency is unlikely to be 
challenged. Moreover, the fact that 1927 will in any 
case figure as an exceedingly prosperous year is likely 
to be regarded as an additional reason for leaving things 
as they are. | 
Comment on the recently published figures dealing with 
Anglo-Argentine trade during 1926 has been interesting 
and) varied in character. The fact that last year saw 
Great Britain a buyer of Argentine goods to the value 
of £67,496,721, whereas Argentine ‘imports from the 
United Kingdom were but 423,001,739, has emphasised 
the latest slogan, ‘‘ buy from those who buy from us.’’ 
Arising out of a feeling of irritation with the United 
States over the exclusion of Argentine meat and fruit 
on alleged hygienic grounds, the propaganda in favour 
of British goods, based on this reasoning, must, however, 
be regarded as ephemeral, and unproductive of real re- 
sult. Unconsciously, Argentina in her purchases 
illustrates the basic ‘principles underlying the theory of 
Free Trade the more she proclaims her belief in the 
virtues of arbitrary preference. The admitted improve- 
ment in the local orders for British goods rests exclu- 
sively on the advantages to be derived by the buyer from 
accepting the seller’s terms. Neither friendship nor reci- 
procity play any part in the matter whatsoever; certain 
goods from Britain are now offered on conditions and 
at prices that render their appeal to the Argentine buyer 
Stronger than that exercised by competitors; with the 
rest it is different. It is of interest in Argentine eyes to 
see that their country comes third on the list of those 
whence Great Britain obtains her supplies and occupies 
the same order in respect to British exports, being pre- 
ceded only by the United States and Germany in each 
case. This fact of itself serves to strengthen the mutual 
interests connecting the two countries, and they do un- 
questionably help trade, but only when it is carried out 
in accordance with the common law of supply and demand. 


Prices for cereals show little change on those of a 
month ago, and maize quotations are regarded as being 
Sdn ee ntive than actual, and a sharp drop is con- 
ri predicted as certain by those in the trade. From 
_ 4Y 1, 1926, to March 10, 1927, Argentina has shipped 
939,000 tons of maize, and there is still reckoned to be 
lent tons of the old crop sold and awaiting shipment. 
wc Official figures of the area sown to maize give 

a 000 hectares, with the crop in excellent state, and 
ae already begun. In the freight market rates are 
fia — were quoted a month ago by about 3s all 
en h ut although the quantity of tonnage booked has 

rise in a’) it does but meet current requirements, and a 
in the May-June fixtures may be looked for as soon 


as the new maize begins to be marketed freely. 
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BRITISH CHARACTERISTICS.* 
F IRST published over 20 years ago, Havelock Ellis’s 

Study of British Genius ” has been reissued in a revised 
and enlarged form. Those who are familiar with other 
works of the author know that he is able to analyse 
human nature acutely, deeply, and, withal, interestingly, 
and will certainly welcome this further publication. The 
added chapters, equal in length to nearly half the original 
work, are typical of the author’s writing. Though he 
deals with statistics, his methods-are not those sometimes 
followed with figures. There is no dry elaboration of 
Precise conclusions worked out as pure mathematics to 
the minutest fraction by involved calculations which make 
the brain of the average reader reel. Though often 
subtle, the logic is clear. The philosophy, if cultured, 
is common sense. Figures and percentages are the 
foundation, but, having carefully chosen his materials, 
the author’s handling is free and broad. 

The word genius is usetl merely to signify high intel- 
lectual ability, and the main conclusions of the book are 
reached from an examination of the racial and other 
qualities of over 1,000 eminent British men and women 
whose names were selected in the first instance from the 
** Dictionary of National Biography.’’ The mass of infor- 
mation necessary was obtained from many other sources 
in addition. From materials brought together by long 
inquiry an analysis is presented of various characteristics. 
Their geographical distribution, their degrees of preva- 
lence, and other aspects are examined, and their sig- 
nificance is discussed. Inasmuch as the individuals who 
are the subject of the inquiry are those “ who have chiefly 
built up English civilisation,’ the investigation touches 
upon numerous questions of vital interest to many classes 
of readers. 

While the book as a whole is essentially a scientific 
work, the new chapters are devoted in part to certain 
literary and artistic aspects of the racial qualities which, 
though so curiously mingled, are in many ways distin- 
guishable among the people of these islands. The blend- 
ing of Celtic and Nordic spirits in English literature, and 
the evolution of painting in Great Britain in relation tu 
European influences, are examined on a basis of wide 
culture. The problem of genius and stature are next 
tackled, and finally the comparative abilities of fair and 
dark. Such conclusions as are reached—and it is of in- 
terest to mention that the results as originally presented 
have not been seriously challenged—provide material for 
the consideration of sociological students in almost any 
field of work. The relation of various characteristics to 
racial roots is a subject well worth inquiry, and a sentence 
or two indicating the summing-up of the discussion of 
fair and dark may be quoted as illustrative. ‘“‘ The more 
reasonable supposition at present,’ it is suggested, 
‘seems to be that the relation between pigmentation and 
mental aptitude is chiefly indirect, and due to race. In 
other words, the fair man tends to be bold, energetic, 
restless, and domineering, not because he is fair, but be- 
cause he belongs to an aboriginal fair stock of people 
who possess those qualities, while the dark man tends to 
be resigned and religious and imitative, yet highly intelli- 
gent, not because he is dark, but because he belongs toa 
dark stock possessing those characteristics. ae 

Though bearing the imprint of an English publishing 
house, the volume was produced in the United States, 
where, through American editions of his works, Havelock 
Ellis is known as well as, or even better, than on this 


side of the Atlantic. 


~* “A Study of Britich Genius.” By Havelock Ellis. New edition, 
revised a enlarged. London: Constable and Co., Limited 
1927. 17s net. 


THE McNARY-HAUGEN WHEAT PLAN.* 


Tue rejection by President Coolidge of the McNary- 
Haugen Bills after their acceptance by both Houses of 
* Wheat Studies of the Food Research Institute, Stanford Uni- 


iforni inable from 
ity, California. February and March, 1927. Obtainab 
the Northern Publishing Company, Limited, 16 Fenwick street, 


Liverpool. 
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Congress has put an end to an agitation which has occu- 
pied the attention of the American Legislature for the 
past three years. Problems arising out of the relations 
between ‘‘ sheltered’? and ‘“unsheltered’’ industries, 
so painfully familiar to the English observer, are not by 
any means lacking on the other side of the Atlantic. 
American wheat growers, who are liable to suffer from 
fluctuations in world prices to a much more considerable 
extent than their colleagues in tariff-aided manufactur- 
ing industries, have shared in the general prosperity of 
the last five years to a less extent than many other 
interests. To remedy this state of affairs, the McNary- 
Haugen Bills proposed to set up a Farm Board “‘ to 
preserve advantageous domestic markets by withhold- 
ing or removing or disposing of ‘‘any wheat surplus 
which might exist from time to time. The connotation 
of ‘‘ surplus ’’ wheat was not made perfectly clear, but 
in practice the Board would apparently have had under 
its control as much wheat as it deemed necessary for the 
maintenance of its agreed price standards. The Board 
was to have lifted such wheat from the domestic market, 
disposed of it—by sale abroad, by holding in stock, &c.— 
in such a manner as to raise domestic prices, and distri- 
buted operating costs and losses among the growers by 
means of an equalisation fee on each bushel sold. A 
valuable study of the economics of the question is con- 
tained in two recent publications of the Food Research 
Institute of Stanford , University, California. This 
American authority states its belief that although the 
‘plan might have been found administratively workable, 
the predicated enhancement of wheat prices would have 
stimulated an expansion of wheat acreage; that the 
resulting increase in the American surplus would, in turn, 
have depressed world prices, so that within a few years 
the net prices to growers would have been no higher 
‘with the plan than without it. A new and painful 
‘adjustment of acreage would then have been necessary. 
In other words, the greater the success of the Board 
in Carrying out its primary objects, the more disastrous 
would have been the ultimate consequences for the 
American grower. We recommend a perusal of these 
publications to all who are inclined to be attracted by 
‘the idea of ‘‘ controlling ’’ world supply and demand by 


‘the intervention of any single local interest, however 
powerful. 


ED 


BOOKS RECEIVED. 
The Mechanism of the Modern State. By Sir John A. R. 


Marriott. In two volumes. (London) Oxford Univer- 

sity Press, Amen House, Warwick square. 42s net. 

An important work. This is a treatise on the science and art 
of government, from the accomplished pen of one who is at once 


a trained historian and a practical politici 
‘writers of the day. P politician, and among the best 
(London) 


Migration of British Capital. By L. H. Jenks. 
Alfred Knopf, 38 Bedford place. 18s. 
_ An historical study covering the period up to 1875. This book 
se 4 — ae to English economic history, but is 
. ractive to the gen i 
os general reader by its style and method of 
Monnaie, Prix et Change. Par Albert Aftalion. 
Recueil Sirey, 22 Rue Soufflot. 

a os — professor’s study in recent economic experience and 
L’Emigrazione Italiana dal 1910 al 1923. Two volumes. 
: (Rome) Commissariato-Generale dell’Emigrazione. 
I’Emigrazione Italiana Negli Anni 1924 al 1925, with a 

Preface by S. E. Mussolini. (Rome) Commissariato- 
a dell’ Emigrazione. 
ee large volumes i i i i 
acne a the story of Italian emigration 
La Balance des Comptes de la Gréce. Par Thanos S. 
Kapsalis. (Lausanne) Librairie Payot et Cie. 


_A fresh examination of the Greek trade balan includi i 
‘visible items. The upshot of the estimates is an adverse bulanes a 


1925 of 430 million gold francs. 
Staff Pension Schemes. By H. H. Edwardes and R. 
(London) Charles and Edwin Layton, 56 





(Paris) 


Murrell. 


Farringdon street, E.C. 4. 7s 6d net. 
An examination of schemes both in theory and practice and a 


guide to their formation and mana : uthors 
of the Institute of Actuaries, | 8® *Uthors are F 


China. The Collection and Disposal of the Mariti 
Native Customs Revenue since ay Revolution of 
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1911. By Stanley F. Wright. (London) P, ¢ x: 
and Son, Limited, 14 Great Smith street $ » King 
An official and most timely publication. : 
of the Chinese revenue during the past 15 years, and oi 
statistics and information of the position up to eae ore ful 
interested in the Chinese Customs revenue should obtain apie te 
China as a Tea Producer. By Boris P. Tor a 
(Shanghai) The Commercial Press, Limited Foal 
road. $2.50 Mex. : a 
A description of areas where Chinese tea is grown, of 
of cultivation and manufacture, the position of the tea 
together with some historical information and 
statistics. 


Tea Producing. Companies in 1926-27. (London) India 
Tea Share Exchange, Limited, Winchester Henll 
E.C. 2. 2s 6d. 

Details and particulars in a concise form are giy 
panies in India, Ceylon and Java. 

OFFICIAL PUBLICATIONS RECEIVED. 

The following may be obtained from H.M. St 

Office, Adastral House, Kingsway, W.C. 2:— 

Department of Overseas Trade: Report on the Econoni: 
Situation in Belgium in 1926. 4s 6d net. 

Colonial Reports: No. 1327. Jamaica—Report for 1025, 
Is net. 

Civil Estimates for the Year Ending March 31, 103, 

Memorandum by the Financial Secretary to ti 

Treasury, and tables. os net. ‘ 


BARCLAYS BANK 


LIMITED. 
Bead Office: 5&4, Lombard Street, London, £.C.3, 
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The Bank has arrangemen 
ee a Lend ee 
complete 


facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


168, Fenchurch Street, London, E.C.8 

* 1, Pall Mall East, 8.W.1, 
45, Castle Street, Liverpool 
- 94, Portland Street, Manchester 
- - 18, Market Street, Bradford. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. Account. 
April 26. | April 28. 

Tue Budget produced a good effect in most of the Stock 
Exchange markets. It was welcomed as being as satisfactory 
a contribution as cquid have been expected in view of the 
difficulties facing the Chancellor of the Exchequer. In one 
ways it proved better than men anticipated. The fact . 
income-tax being unchanged came as a pleasant surprise - 
served to strengthen the prices of some of the gilt-edged 
securities, the War Loan rising to a little over 102. The new 
West Australia scrip remains at a discount. Corporation 
stocks are steady, and there is a disposition to think that were 
the trouble in China to blow over money would become easier 
and the Bank rate lower. — 

Chinese bonds are distinctly better than they were, rises ; 
one tq three points having occurred in several of the Soa 
Mexicans are also strong, the 4} per cent. Irrigation nd : 
rising 8 points on Monday. Peruvian Corporations oe 
substantial recovery after being very flat. French a 
ment bonds stand higher, and the European Reconstruc 
issues have moved up to some extent, Mesdiand and 

Amongst Home ilway stocks, London ee 
Scottish stands qut with the principal rise, speculative ! i 
ment observing this stock as being likely to Cn }0Y ailwey 
stantial recovery if the public start buying ee omat 
stocks on bumper traffics, expected to start from : e Pp 
Easter holidays. Argentine railway stocks keep sdtle better, 
Paulo gained several points; Nitrate Rails are a !! oducing 
and there is a rather harder tendency in nitratepr ve 
shares. Freedom of nitrate selling is to begin i sed until 
to-day, Thursday, but the nitrate will not be relea 
the end of June. _ . Several 

The rubber market is placid and uninteresting. ar 
new 7 per cent. convertible debenture issues are iittle Oil 
plation. The tea share market has drooped a litte 7 
shares recovered under the leadership © Angee most 
though the full extent of the rise was not held. lop shares: 
active market this week has been that for Dun nf Eric 
To help it the price had an optimistic speech by Tuesday, 
Geddes, the chairman, at the annual meeting on duties to 
and, in addition, the application of the McKenna “©... 
foreign im tyres. Motor shares are better, © 


; rti- 
leading a ly general improvement. Courtaulds and an : 


ficial silk shares strengthened by reason of the 10" 
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xpected tax upon the materials which the Budget 
ce of the oT an likely to impose. 3 , 

gs rumour have shown a condition emeting 
Brewery Distillers are dull by reason of the whisky tax 
yovancy. it stoad before. Hongkong banks enjoyed a 
ing left as ey in sympathy with the strength shown by 
eae bonds, and other banking shares are a 





s, 
material T 


, ernment . eas 
jnese ee the firmness of gilt-edged securities. No 
ttle bett f consequence have occurred in the shipping or 


phanges O” n, coal and steel shares are generally 
surance ations, outlook which the ancellor 
_ oem uer foresees for trade this year. In the land 
pf oe aeons Bavs have risen to 6. On the other hand, 
grou? ‘Diantations gave way, as holders of the old shares sold 
Sudan, order to provide money for taking up their propor- 
_ oe new issue. Vine Products have been put up con- 
jon i by reason of the additional duty to be imposed upon 
sidera 4 wines, and Ever Readys stand out as conspicuously 
importe hopes of a bumper dividend due for declaration very 
_—— The wireless and cable groups are steady, and 
woe of consequence has occurred in either gas stocks or 
atric fighting shares. 

rhe cier wiarieek has for its main features of strength 
ew Modders and Government Areas. ’ These are still being 
bought persistently by the Cape, while speculation confines 
itself to West Rand Consols, Consolidated Main Reef, and 
other shares of this character. The diamond market im- 
roved, Jagers more particularly. Amongst Rhodesians, 
Chartered lost a few halfpence. The Straits tin share market 
is undecided, the course of the metal affording no pointed 
indication as to What is likely to happen after Easter. This 
uncertainty is reflected in quietude of West African and 
Cornish tin shares. A sharp rise in Nundydroogs took the 
Indian mining market by surprise; amongst Russians, a 
trifling advance in Lenas aroused a little interest. San 
Francisco mines spurted sharply, other Mexicans being left 
at much the same prices as those which ruled a week ago. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— 


Farther 
Nominal Cash Sub- First Lia- 
one. —- a 0, — 





{98UES OF THE WEEK— 
Amount previously recorded...... 147,370,918 
National Savincs CertiFIcaTes. 
Net Receipts April 1 to April 9, 1927, Dr £300,000. 
To the Publio— 
Gaumont-British Picture Cor- 
poration, 1,000,000 74 % Cum. 
Pref. Shares of £1 each, 


BE PAP... cc ccccccecccsesnces 1,000,000 .. 1,000,000 .. 125,000 .. 875,000 
Ditto 100,000 Ord. Shares of 10s 
each, at p’r (April 11) ...... 50,000 .. 50,000 .. 12,500 .. 37,500 


Commonwealth of Australia 5% 
Conversion Loan, 1945-75. 
Issue of £11,711,000 at 98 per 
cent. (April 11).........ecees 


Total offered to Public ........0. on ee 1,050,000 .. 137,500 .. 912,500 
To shareholders only— 
American Investment & General 
Fe —_ 5% Preferred A 125,000 1 
Shares, £5, at par. ........ 25,000 .. ee 25,000 .. 100,000 
Ditto 25,000 Def, £5, at £8 1580d 125,000 .. 218,750 .. 25,000 .. 193,750 
ne oeeee a 280,000 
‘ ~ ares, £ » at tenes 280,000 ee 280,000 ee 280,000 ee ee 
City Deep, 53,860 Ghee. "os £1/7/6 53,860 .. 74,056 .. 74056 .. 
Junction Tin Mine, 120,000 5s, at 

















DOE. 45. ssncisnnecindwieeae ak 30,000 ee 30,000 ee 6,000 ee 24 
Junun Rubber, £24,0006% Conv. we 
Deposits, £1,at par ........ 24,000 .. 24,000 .. 12000 .. 12,000 
“—~ oo wrestle, 1,125,000 
30,000 ares, £1, at 10s.. 750,000 .. 1,875,000 -- 750,000 .. 1, 
Sungei Reyla (F.M.8.) Rubber 
Estate, 48,500 Shares, 2s.... 4,850 .. 4850... 4850... .. 
Total to shareholders only ...... “a ++ 2,631,656 .. 1,176,906 .. 1,454,750 
Total offered for subscription to date offered for subscription for whole 
ist. ‘ 2 
IL ssssssssorcsseesecenecs 150,752,574 | 1936 sssc.-cceeecceoceeccee 230,782,601 
1925 Sees ereceesesseee eecee 76,390,601 1925 SOeoeeseesscresrererese 232,214,500 
Lai ietteseeeseeenees 53,985,068] 1924 ........cecceeceereeee 209,526,100 
1933 SPO Oe eee eessccesesece ee eintoes ia SCeeecvecesece eececcsece sara 
WBeesecccccceecsecrere STORE| 1991 11... c eI 398.978.2083 


wommonwealth of Australia.—This is an issue of 
411,711,000 5 per cent. conversion loan at 98 per cent., 
redeemable 1945-75, being an offer of conversion to holders of 
11,711,000 Commonwealth of Australia 5} per cent. 
registered stock and bonds maturing June 1, 1927; cash sub- 
“riptions are also invited. The terms of conversion are an 
amount of this issue equal to the present holding, plus a cash 
ot tea of £2 per cent. The revenues of the Government 
y 4 © Commonwealth alone are liable in respect of principal 
nd interest. A sinking fund equal to ros per cent. will be 
Yaa each year The total amount applied in redemption 
we t from all sources in the three years ended June 30, 
= Was 420,057,046. Statistics relating to the economic 
at Tort he — 1a are supers. These show coed net a 
i » 1920, at £,338,647,359, while the estimated popula- 
wae 6,043,924. ave eenencant is all to the good and is 
ings of ¢ but additional figures showing the separate borrow- 
the constituent States would present a better picture. 

800d trustee investment. 
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The following advertisements relating to public companies 
appeared in the Press during the week: — Constable, Hart, 
and Co., Limited, having.an authorised capital of £300,000, 
divided into 300,000 ordinary shares of {1 each; ani the 


Foundation Com 


pany, Limited, having an authorised shire 


capital of £350,000, divided into 150,000 8 per cent. cumulative 
participating preference shares of {1 each, and 200,000 ordinary 
shares of {1 each; there are also £150,000 6} per cent. secured 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


bearer notes. 


a Ss. 
ail i! 
993 

95% 


a" 91 

Conversion Loan 34% 75 
Console 24% ........ SAR .. 
Do 4% (£40 paid).. 40 .. 
Irish Land Stock 22% 574 .. 
Local Loans 3% eece 63 ae 
Aast, 6% 1951-41......102 oe 


Tee 


orth-astern 
Pret. 


Gond., 


864 


tf Hf ig 


War iS. ai oot tn LL - % = a = se 
ms] 1999:47 102 4.102... | Do cece Qld .. OE 
F ina ’ aaah ek es se ee 
Victo ds 


secersesese 1 ee 91 oot 
| N.B.W. 1 9 2. oe 


et. -- | N. Zealand 34% 1940.. 86 .. 86 .. .. 
Sed 


Nigeria 79.113 ..113 .. 
+. 96 


+ ¢s Queensl’d 1% *40-60 
+3 A. 


40 ote | ‘8 Aust. 1950-40 «102 12 os. 
ot | Wau sgaD i tt 


oo Hise oe 
of 8 930-40..100x ,.101 ..+1 
102 ..102 


eel0l ..101 .. 


British Railways. 
Great Western, Ord... 904 ..914 ..+ 1 
Lond.& N 


Do Det. Ord......... 20 ait es 


eet 2 


Oy and 
Scottish, Ord. .,.. 767 ..784 ..+ 13 


Metropolitan ........ 623 ..624 ..+ 4% 


Metropolitan District.59 ..594 ..+ 4 

Southern, Pref, Ord, ..753 ..764 ..+ 
Do Def. Ord. ....... 40 oe 

0 Bleotrio 


( ) eeresece eres eo se «6 
Do ino. Bas, (aio). “1043. “1088” ee 


Colonial and Foreign Railways. 


A Cons oo. - 80 
atofagasta 78 


B.A. and 


B.A. Gt. Southern. ...1023..1034 .. + 
87z.. 88 . 


Buenos Ayres West. , 
Canadian National 


a 


Gtd. Deb. Stock 64... 64... .. 
Canadian Pac. ($100)189 .. 189 .. 


American Railroads. 


Chesapeake & Ohio .. 171 .. 
Eri 57 .. 


e eeecece 
Do 4% 1st Pref..... 61 .. 


--+ § | Canteal Argentine.... 864.. 874 ..+ 1 
904 ..+ ¢ | Cordoba Central New 432.. 42 ..—1 


t 


175 ..+ 4 
56 ..— 1 
60 ..— 1 


Leopold'na ..... genes 544 - 52 ; 
Mexican Railway .... je OB Se cee 
Do lst Pref. ........ 18 .18 .. .. 
San Paulo .....e.ee0 1834..185 ..+ 1 
United Havana ...... 75 .._754 10+ 


Southern a 1 oot l 
| Uaton Pacific. ....... 178 ..177 ..—1 


Foreign Government Securities. 


Argentine 5 %, 1886-7.101 ..i01 .. .. 
Austrian 6 ” Guar,.102 ool 
7%, 1926 ....107Z ..108 ..+ 


rasil 6% Fund. i614 80. 81 «+ 1 
Do 74% ..cesc+0ccce101 ..101.. .. 
Ouiness 6, ii vente ty 
Egyptian eeeceeeee 83 te 832 


Be 
B 
Prench 6% ..ccccceee 205 


Marconi Wireles: £1 .. 


Gloyds (£5 with {1 

oe £13, "with oe 
weet get®) “ot Heyoe 8? ee 
(£10) eocccererccece 354 eo 


AMtetivonmagess (At f 
see oem Ctech) 4a. 


023..+ 


5 


rr 
«ot 3 


164..+ 
Do 4% eeeeserecece 1 ee Ist. 
German 7%, 1924 ....1075 ..108}..+ 
Telegraphs. 
Angio-American “ang? on eine 
FA ee os * 


Greek 7%, 1924 ...... 978 .. oot l 
Hungarian 74%, 1924.102§ ..1024 ..+ & 
Japanese 6%, 1924 .. 944 .. 944 2... 
Mexican Cons, 1899., 42 .. 43 ..+1 
mine 354 * at vo® i 
. le “WA +++ ee ee aee ee oot 
Portuguese (New).... . 38 bes 
Russian 5%, 19035 .... 5 .. 5 we oe 
Seine (Dept.) 7% ....102% ..103 ..4 } 
Siamese 7%...... ... 105 ..105 .. .. 
Turkish Unified ..., 244 .. 244 ..4 4 


~~ 


ene thee $- a 
Marconi Marines... ly; . Ilse..+ dy 


Banks. 
Barclays B (4) 23.. 28. .. 
Saree sot ane 8 a: ees i 


National Provincial 
(£20, with £4 paid). -1243... 123#§.. .. 
Geandard of 8. Africa 


id).. 138.. 14 .. 
R- - | amen Mee 
82 we oe (£20, with £5 paid). 18g .. 18g .. .. 
eee te] Hadeon's Bay (C1) +h 
23 ..+ ¢3| Ha ‘s Bay ee .e on 
dace = tt 


. ray rial 


insets (es ? 
( we 
1) : 


ee 


6 

se [dye oe 
5x 
2 





i ( . Gane be 
= erin air Wd ~e a | Linggi Plantnstciy. 244. ike 
and Co. (£1) ...... at: t+ -- | LeverBrs?%OmPi(£1) . ee ee 
Ase.Ptlnd.Cement({l! 3§x.. .e «© | Do8%Om APrf(£1) +e ae ée 
Bramsonn is | meet at ah 
SETD <oceee ce aye bl Itieids (£1) 84 ..6)xb.. .. 
eee eesti. . a co | soon (J.) & Co. (£1). “fs ° P ee 
Brasil Traction ($100) ol3Th 0. +2 | ae (810) , a ae 
British- American Royal ‘ 
Tobacco (f{1) ...... 5 «+ Siheet de leum (100 fl) .... 31g .. S1Q .. + 
British (f colied a u rs 
Brysat ona bday (£1) i ** 93 i+ | hell oe at ee et 
Barman Ol (41) aD oe. Ghi..+ %) Siemens ( Veveeeere Ufeee 1 <2 
Coats (J. ) 2 oe oe * | Swedish Match “B 1 
Courtaulds (£1) eee0 . oot 3 i (kr100) eeeresecce 163 ° 63 ee ee 
Ounard (41) eeose sncce LgeX.. lpye. -- | Union Cold 
oe ee | Cum. Pref. ( ) o oe ee 
porn ttubber (i)... 1k. 2 +H Do 7% Cm. Prt,(£1) lgy.. ld. «- 
Pine Gotson Spas 2 — | Raees Joo lk +& 
forestal Land 1 ee . nited Serdang ee © ee ee 
foresee: epi). lax.. 12.. | United Tobacco ° a ea 
Gramophone (£1) .... six. 44x+ is V.0.C, Holding (41).. . ie 4 
Race (£0 23x.. 29x.. ee Watney Se sans -* %6= oon 1 
Mines. 


Mexico (10/) .....- i 13}..+ a 
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We have also had the fluctuations in th 


exchange and the financial crisis in that cou 
we estimate these to have cost us another 
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COMPANY MEETINGS, &c. 


RADA Ries 0: £230, 
DUNLOP RUBBER COMPANY, LIMITED, Giving © total Of ..ssessessocssseseesseseseeesess.. a 
: Poecceres £710,009 


BAD TYRE-BUYING YEaR. 
“NO BLACK SPOT ON THE HORIZON.” 


The twenty-eighth ordinary general meeting of the Dunlop 
Rubber Company, Limited, was held, on the 12th instant, at the 
Hotel Cecil, Strand, London, the Rt. Hon. Sir Eric Geddes, 
G.C.B., G.B.E. (the Chairman), presiding. 

The secretary (Mr Arthur Cunningham) read the notice con- 
vening the meeting and the report of the auditors. 

The Chairman, who was received with cheers, in moving the 
adoption of the report and accounts, first referred with regret to 
the absence, owing to illness, of Mr Andrew W. Tait, one of the 
directors, and, continuing, said: My Lords, ladies and gentlemen, 
—The report and accounts are presented to you. in the form in 
which you have been 1n the habit of receiving them and I presume 
I can take the same as read. 

Before reviewing the figures I wish to remind you that the year 
1926 has been one of exceptional difficulty, not only in our own 
trade but for industrial undertakings in general, and the fact that 
we are able to show such highly satisfactory results as are dis- 
closed by the accounts and to increase our dividend from 15 to 20 
per cent. serves as emphatic proof that the prospects of the com- 
pany are brighter than they have ever been. This, I wish to 
emphasise, is the considered and definite opinion of your board. 


In addition to these specific amounts 
tyre-buying year in the recent history of the automobile indy 
I will explain this in more detail later on, but America seal 
enormous automobile census, is the truest index of the acti 2 
of the tyre industry. As a matter of fact, that country a 
fewer tyres and consumed less rubber in tyres jn 1926 than 
1925. This had its natural result—prodactive capacity wa : 
excess of demand, stocks were high and had to be liquidated wh, 
were cut all over the world, with resultant reduction in the smal 
of profit. wa 

With this frank statement of the abnormal difficulti 
brought us, I think you will agrec that we have every Teason tp 
congratulate ourselves on the profits shown, and | would add one 
further item to the list. A great proportion of our home business 
is done with the chassis manufacturers. The coal strike and 
general strike put them all on to short time, and we lost eng. 
mously in our sales during that period. 

Coming now to the future, our main revenue comes from the 
sale of tyres, and the probabilities for 1927 require some explana. 
tion, especially in view of the fact which I have given you, that 
1926 was a very bad year for tyres. 


’ 1926 has been the Worst 


€s which 19% 


BOARD’S SOUND DIVIDEND POLICY. 
Some of you considered that our distribution of 15 per cent. 
for 1y25 was too conservative, and perhaps the increased dividend 
“we are now paying will be similarly criticised, but in a business 
like ours, making in the main what is really a tonnage product, 
we have only quality, price and service to commend it in active 
world competition. We must be both progressive and highly 
efficient to meet competition with a product in which raw material 
representing 60 per cent. of its total cost is subject to violent 
fluctuations in value. We have a major hazard to contend with, 
and must be conservative in finance if our stock is to rank as 
a first-class industrial investment. 

You can take it, therefore, that the increased dividend recom- 
mended for the past year is the clearest indication possible of 


your directors’ confidence in the sound and progressive position 
of your great undertaking. 


EFFECT OF HIGH RUBBER PRICE ON TYRE BUYING. 


The reason that 1926 was so bad is twofold. In the first place, 
there was the sensational rise in rubber in the early part of last 
year. You will remember there was a great deal of propaganda, 
and a suggestion of international friction. The American public, 
the great tyre-users of the world, said that they were being 
‘‘stung’”’ by the raw rubber interests and by the results of the 
restriction scheme. This propaganda, which was world-wide, had 
the result of making the public think that they were paying too 
much for their tyres. As a matter of fact, they were getting far 
better value for their money in 1926 than ever before, but when 
the public mind becomes obsessed with an idea like that, quite 
unreasonable results occur. All over the world people thought, 
and were told by the newspapers, that their tyres were too ex. 
pensive. All over the world repairs to tyres and tubes increased 
enormously. All over the world people began using up the 
spares and putting an old patched cover on to the spare bracket- 
and I would remind you that as most people carried a new spate, 
that practice of using the new spare and replacing it by a wom. 
out cover, amounted to a very considerable percentage on the four 
tyres which each vehicle has on the road surface. That is the 
first reason for reduced buying of tyres. The public called upon 
its reserve of tyres and used them. 


PROFIT AND ALLOCATIONS. 


As the accounts show, our total net profit for the year 1926, 

after deducting interest on debentures, income stock and loans, 
and after providing for full depreciation in the accounts of the 
whole group of companies, amounts to 42,401,800, against a net 
profit of £2,789,400 disclosed for the year 1925. 
Out of the net profits of £2,401,800, a sum of £472,500 
is absorbed in the payment of the dividends on the preference 
shares of the Dunlop Rubber Company and of the Dunlop Cotton 
Mills, which is now the new and, we think, more appropriate 
name for No. 2 D.R. Cotton Mills at Rochdale. 

The proposed dividend of 20 per cent. per annum on the ordin. 
ary shares absorbs £1,356,936. A sum of £500,000 will be trans 
ferred to the general reserve, bringing that fund up to £ 2,100,000, 


and we carry forward a balance of £665,000, compared with 
£593,000 last year. 


CORD TYRES. 


The second reason is this: the replacement was due of a large 
block of tyres which, had they been the old canvas type, would 
have fallen due for renewal in 1926. These canvas tyres would 
ordinarily have been supplied in 1924 and 1925,.but in those years 
the cord tyre, with its much lengthened life, came into general 
use, and instead of wearing out and being replaced in 1926, which 
would have been the case with canvas tyres, the more durable cord 
tyre lasted over into 1927, and is now falling due for replacement. 
This was foreseen by us, and we were able so to regulate ou! 
purchases of raw materials and our production as to minimise 
the evil effects of this deferred replacement of the 1924-25 ty. 


REVIEW OF THE PAST YEAR. 

I would like now to come to a more general review of the 
past year and to remind you, where the matters are of common 
knowledge, and to inform you where they are of specific know- 
ledge, of the very abnormal period through which we have passed 
in 1926. I hope that when I have finished you will feel, as your 
directors do, that we may congratulate ourselves upon the satis- 
ae results disclosed in spite of the exceptional burdens of 
1926. 

Anyone who has studied the reports of the 
a big industrial companies during the past few weeks must have 
ea Se aee yor: i them by the happenings of the | factories are working at the highest possible pressure, and a 
ee eS e - ave shared these common burdens only with the greatest difficulty that they are able to keep — d 
ot ae a ei we have had to face between December, | the demands made upon them. Our stocks are showing this, ae 
valve of the main raw material, necemitaing Sacto wrens ate | cReeBtional efforts are being made to deal with the suation 
of our stocks, in spite of the fact that they Nie meses a pe mn ———— ae 
asa gol ee ore business in hand. I need not tell Throughout the world the quality of our tyres 15 higher - . 
ae “ ; 7 our ute policy, valued our | has ever been. Our goodwill is to-day, both with the public - 
ee ee a oe this head alone we have with the dealer, greater than it has ever been. Our ee ae 

nt - amied a 4 Wibtoseuettle hie eeedevesce £280,000 is more effective than it has ever been. On broad groun P the 

m to that, owing to the general strike and are the f directors’ complete confidence ™ 
the coal strike, our Principal mills were on short time fut TS ae REO ee 
for more than six months, and the on 


additional cost of I will : i tivities ; 
it, feed ead ee _* will touch briefly on our various activities, t detail. 
power, smaller spread of overheads due time will not permit of me going into them in the greates higher 


to short time, on a conservative estimate, amounts to Your principal factory at Fort Dunlop is working at © 


HEAVY REPLACEMENT BUSINESS. 


That period is now over, and replacement business is one 
with us than it has ever been. The public is now satisfied tha 
tyres are cheap, new spares are now being mounted, and ee 
is falling off. During the first three months of the current ve 
sales have consistently beaten all previous records. Your print pa 
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efficiency and at a higher production than ever. Our 
best we have ever made. 
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NEW IMPORT DUTIES. 





, I think, expect me to refer here to the announcement 
; e Exchequer made last night that he had 
thin the category of dutiable articles of 

I refrain from embarking upon the 


You wi 
ie Chancellor of the 1) 
wcided to place tyres Wi 
‘port in this country. i 
7 | question of Free Trade versus Protection, and con- 








the Worst 
Industry, 

















aml alt with saying that the Chancellor has, by imposing 
LLY used ,i¢ duty, done a logical thing. There never was any normal or 
than jp smanent justification for the exclusion of tyres : from the 
Was jp A cKenna duties, and the Chancellor has remedied the illogicality. 
d, prices by my personal judgment, be we Free Traders or Protectionists, 
> Margin ere is no doubt that the immediate result of the imposition of 


se duties must be to increase the demand for British manufac- 
res, We are at present manufacturing up to our full 
If these duties mean an increased demand for British 
I believe they will, it must involve increased output 
tevond the present economic maximum of our plant. We are 
only justified financially in increasing our capacity if we may 
presuppose a reasonable measure of permanency, and q would 
claim, as representing the premier tyre-manufacturing concern in 
this country, that my voice should be heard by our statesmen in 
this matter. Whether for better or for worse, as this tyre duty 
is imposed, it is wrong that it should become the pat-ball of 
politics. 1 dread the possibility of reading in the speeches of 
“Chancellors of the Exchequer to be” that their first act on 
coming into power will be the ruthless abolition of the McKenna 
duties on tyres. If Parliament imposes these duties, as I have 
no doubt it will now that the Conservative party with its great 
voting power has decided to fmpose them, we—the Dunlop 
Company—cannot stand _ still. We cannot see our dealers 
unable to provide tyres of British manufacture when the effect of 
the duty is felt upon the import of tyres; and I would remind you 
that imported tyres represent 4o to 50 per cent. of the total sale of 
tyres to motor-car owners, in this country in a year. We must 
meet the demand of our dealers, otherwise we surrender our 
position as the premier British tyre manufacturer. To do so we 
must increase our capacity, and, if Parliament forces us into that 
position, it is unfair to us and to our workers that the duties 
should be abolished with the turn of a General Election vote on 
an entirely different subject. 

Should a Government succeeding the present Government deter- 
mine to abolish the McKenna duties, it is only fair that the aboli- 
tion should be carried into effect after due notice, and after the 
normal increase in demand has overtaken the demand created 
by the imposition of a duty on imported tyres. 
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SUBSIDIARIES’ ACTIVITIES. 


The rim and wheel works and the cotton mills and your German 

factory call for identically the same remarks as the British factory. 

Your French factory is also at the highest standard of efficiency 

p in its history. Its capacity is greater than it was, but, owing 

to the financial crisis in France, in common with practically the 

whole French automobile industry, it is suffering at the present 

time, but I am very glad to be able to say that from all reports 

and from recent personal visits to France and to your factory 

there, there is every sign that our friends and old Allies across the 

Channel are emerging triumphant from their difficulties. We here 
today wish them ‘* God-speed.”’ 

Our overseas selling organisations, generaliy speaking, continue 

tomake new records, and we are clear that our position throughout 
the world is improving. Prices overseas have recently shown signs 
of improvement, and this is well, as in the last few months of 
1926 they were largely on a non-remunerative basis, for the reasons 
I have given, 
As you will have noticed from the report, nothing has been in- 
uded in the accounts for the profits of the Macintosh group of 
companies, and nothing has been included in the accounts on 
account of the American company. 


cl 


MACINTOSH COMPANIES. 


i = as the Macintosh companies are concerned, it was im- 
—_ ren delaying the issue of our accounts, to include any 
tet oe 7 of the profits realised during the year 1926 by 
Closest aa hese newly purchased businesses have raat “ 
rp = of Sir George Beharrell, your managing director, 
pi. uring the year. They have naturally had to undergo 
. Dee * reorganisation in consequence of their entry into 
companies - np. Working arrangements between the different 
oats ‘conomies presented by the amalgamation. 

companies are working now at a much higher standard of 


efficie 
scientige ~ before, and we feel certain, with the aid of the 
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a higher Standard of quality with greater economy than was pos- 
sible in the past. Having little export trade and a more miscel- 
laneous business, they have suffered from the prolonged coal strike 
more than the Dunlop Company as a whole, but the directors are 
entirely Satisfied that all is well with those companies, and that 
they will contribute materially to your profits in the near future. 
For the past year, however, we do not propose to draw any divi- 
dends, and therefore nothing has been included in the Dunlop 
accounts in respect thereof. 





AMERICAN COMPANY. 


The Tire and Rubber Corporation of America, in which you 
have such a large investment, has, as you will have seen in the 
report, made a small profit on its operations after providing for 
full depreciation on its enormous plant and buildings, which have 
a capacity far in excess of the immediate needs of the company 
to-day. We feel entirely confirmed in the opinion we have already 
expressed to you that this company is making most satisfactory 
progress. Its management and direction is excellent. It will be 
a great asset in years to come and in the no-distant future. As 
with Dunlop products everywhere, the quality of the American com- 
pany’s products is very high. Its business relations with the 
public and dealers are of the best, and I am glad to say that the 
factory to-day is working at a higher level of production than ever 
before, and the prospects are improving every year. The standard 
of efficiency at Buffalo is very good. 


RUBBER ESTATES. 


Finally, I would come to your plantation company. During the 
year this has been visited by Mr Ascoli, the managing director 
of that company, and the undertaking has received a great deal 
of attention. We have made some reorganisation which will, we 
are sure, give better results, and we have been fortunate in 
securing as our general manager Mr George Wiseman, a partner 
in the firm of Messrs Wilde and Co., who for many years has 
been our visiting agent. 

During the year 1926 your estates supplied us with an amount 
of rubber 80 per cent. in excess of their output of the previous 
year, and very far in excess of the output of any group of estates 
in the British Empire, and I am glad to be able to inform you 
that we are satisfied that our costs of production are at a figure 
which will compare most favourably with any of the big pro- 
ducers in Malaya. In the year we brought into tapping the bulk 
of our outstanding planted acreage, and, as I told you last year, 
we have in hand the clearing and planting of our reserve of 
11,500 acres, 9,000 of which are already planted or in process of 
being planted. 

During the year we disposed of the small rubber estate of 
Bibile, in Ceylon, at a satisfactory price, in order to concentrate 
our activities in Malaya, and we have recently acquired in its 
place a further area of young rubber in the latter country, which 
we believe will be a satisfactory investment. 


ANODE PATENTS. 


I wish now to refer to the patents which are known as the 
Anode patents. These, as the report states, involve the electric 
deposition of rubber upon moulds by electrolysis. They are the 
invention of a Hungarian, Dr Paul Klein. The licences to manu- 
facture under these patents were offered to us some considerable 
time ago. After exhaustive investigation and experiment, we 
decided that they had great possibilities. They make for economy 
in production and economy in the use of rubber. We installed 
a small experimental plant, and we were fully confirmed in our 
views as to their probable value. So much s0, that we decided 
to acquire in addition to our licence an interest in the patents 
themselves, and we have obtained a substantial interest in the 
Hungarian Rubber Company which controls the patents outside 
of the U.S.A. The Hungarian Rubber Company has also a sub- 
stantial interest in the American Anode Company, which owns the 
U.S.A. rights. We believe that these patents are, as I have said, 
valuable, and capable of further development. 


GOOD PROSPECTS FOR THE FUTURE. 


With this review of the affairs and prospects of your company, 
I would conclude by saying that, surveying the field of your 
company’s and associated companies’ activities, we see no black 
spot on the horizon; in fact, ladies and gentlemen, in our business 
everything looks good to me. The ups and downs of industry 
and commercial ventures, and the major hazards of fluctuation in 
the price of raw materials, must always be with us. Against - 
hazards we must make prudent reservation, but, in my considere 
the prospects of the Dunlop Rubber Company, ineoad- 
ing all its interests, were never brighter than they are to-day, 
and this view is shared by every one of my colleagues. : 

Mr F. Alexander Szarvasy seconded the resolution, which was 


and specialised staff of the Dunlop Rubber Company, on | carried unanimously. 
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GODFREY PHILLIPS, LIMITED. 
YEAR’S RESULTS “ MOST SATISFACTORY.” 

The eighteenth annual meeting of Godfrey Phillips, Limited, 
was held, on the 13th instant, at Winchester House, Old Broad 
street, London, Mr M. David Phillips presiding. 

The secretary (Mr Thomas Walker) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said:—-I think the balance-sheet now before you pretty 
well justifies my optimism of a year ago; but for the unfortunate 
strikes which occurred, I am confident the results would have 
been considerably better. The Abdulla transaction was duly 
carried through, but too late in the year to benefit our 1926 
accounts; the Thomson and Porteous matter has only just been 
completed. I feel I do not need to recapitulate the advantages 
likely to accrue to your company from these purchases. 

Your company is obtaining the advantage of all the Abdulla 
factories abroad, and is therefore enabled to manufacture and sell 
its products within the tariffs, and its sales are no longer barred 
by reason of the tariffs. Abdullas, too, will have the advantage 
of a wider representation, both here and abroad. The name 
“‘ Abdulla ”” in connection with the highest grade of cigarettes is 
well known to you all. So well known is it as a synonym of the 
superb, that Abdullas are in demand and procurable in every 
civilised country—in fact, all over the worid. 


GIFT SCHEMES. 


The item ‘special reserve £50,000” was created as a reserve 
against investments. We do not think that the necessity for this 
reserve exists now, and we propose to use it if it seems desirable 
or necessary for the purpose of popularising a gift scheme we 
have inaugurated in connection with the B.D.V. cigarettes. Up 
to now we have been chary of associating ourselves with gift 
schemes, but they certainly seem to appeal to a certain class, and 
we think your company should have its share of any business 
going. The scheme in question—the gift of model railway engines, 
tenders, rails, and parts in exchange for coupons enclosed in the 
packets of B.D.V. cigarettes—was only inaugurated a few weeks 
back, but, judging from the response to date, it seems likely to 
prove a big success. 

If you will now kindly turn to the profit and loss account on 
the following page you will see the amount £133,674 16s 4d on 
the right-hand side, which is the amount carried forward from last 
year’s accounts. Deducting the sums voted at our last annual 
meeting, viz., £98,283 13s od, there remains £35391 2s 7d, the 
amount brought into this year’s accounts. To this we have to 
add the net result of the year’s trading, £216,093 12s sd., and 
transfer fees £660 12s 6d, making a total of £252,145 78 6d. 

In view of all the difficulties with which we have had to contend 
during the year under review—and some of the difficulties arising 
from the general strike were very great and very serious—I think 
this result is most Satisfactory. It does not show a sensational 
Profit, because it is not possible to give’ the extraordinary value 
we give in Army Club and De Reszke cigarettes selling at 20 for 
The fine quality and consequent 
use makes that an impossibility, 


& profits we intend to intai 
our quality all the time. oo 


In recommending a final dividen 
with the interim dividend 
Placing £70,000 to reserve, 


i d of 12} per cent., making, 
paid 22} per cent. for the year, and 
* » your directors feel they are exercising 

© caution necessary whilst such great competition exists for a 


trade which is, after all, a luxury trade, and one al : 
be affected by unstable conditions. ways liable to 


INCREASE IN DUTY. 
You will, of course, expect me to say something about the 
tobacco of 8d per Ib, bringing it up to 
he Chancellor said in his Budget speech 
© believe that the whole increase of the 
duty would be passed on to the consumer. Tobacco companies, in 
common with others, expect, of course, to pay their fair share of 
taxation, but why they should be called upon to bear any of the 
increased duty I am quite unable to tell you, seeing that neither 
they nor their Shareholders are in any way responsible for the 
general strike or coal strike, but in that case the result must be 
a lowering of profits—a very considerable lowering of profits, if 
the trade is to find the £3,500,000 increase from this duty for 
which the Chancellor is budgeting. 

bir A. I. Phillips seconded the resolution, 


4 and it was carried 
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JOHN BARKER AWD COMPANY, LIMITED. 


SATISFACTORY YEAR’S TRADING, 
A 20 PER CENT. DIVIDEND. 


The 34th ordinary general meeting of shareholders 
Barker and Co., Limited, was held, on the 13th inst., 
Town Hall, Kensington High street, London, W., Sir § 
Skinner, J.P. (chairman of the company), presiding. 

The secretary (Mr G. W. Bellamy) having read the notice cop. 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the Teport and 
accounts, said that the gross profit for the year amounted tp 
41,782,793, and after providing for all administrative anq working 
expenses, &c., there remained a net profit of £429,434. To this 
had to be added the balance of £276,904 brought forward from 
the preceding year, giving a total to be dealt with of £706,339, 
Out of this the directors proposed to pay a final dividend on the 
ordinary shares of 15 per cent., making 20 per cent. for the year, 
a rate which had been maintained for eight consecutive years, and 
would leave a balance to be carried forward of £286,308, an 
increase of £11,400 over the amount brought in. 
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THE NEW BUILDING. 


Since their last annual general meeting the new building on the 
Crown site Had been opened to the public, and he thought all 
would agree that that store building was one of which the company 
might be justly proud, equipped as it was with all the latest 
facilities for modern shopping. Generally, the displays of mer. 
chandise exhibited therein appealed to the tastes and pocket of 
every section of the community, and the general appearance and 
lay-out had been the subject of favourable comments by news. 
papers in all parts of the country. The building was officially 
opened in November last, and therefore they had not yet derived 
the full benefit which they had every confidence would accrue as 
the building became more and more widely known to the general 
public. The transfer of those departments to the new store had 
enabled them to develop and expand considerably many other 
sections in the main block, particularly the mantle and linen 
departments. In regard to Pontings, increased space was also 
available there, as the building at the far end of Wright's lane 
was now operating for business. 

They had opened the main block of that building as a Cafatena 
for the benefit of their customers. There was seating accommode- 
tion for 600 visitors, and shareholders would be glad to know that 
it was very fully used and appreciated by their customers from 
all parts of London. At Derry and Toms several alterations had 
been made during the past year, and the popularity of that stores 
had been successfully maintained. Both Pontings and Derry and 
Toms were situated within a railway station to all intents and 
purposes inside the premises, so that customers arriving at @0Y 
of the great railway termini could travel under cover all the way 
without suffering any inconvenience from the inclemency of the 
weather or other difficulties that might be associated with outdoor 
methods of transport. The youngest section of the business~ 
Zeeta—had again had a successful year. 


THE BOARD’S POLICY. 


Throughout the entire business the directors continued ' d 
policy of giving the maximum value to all their customers, able 
they felt that it was owing to that policy that they had been : 
to trade so successfully during the difficult conditions of the a 
year. In conclusion, the Chairman referred to the heavy en 
of taxation, both direct and indirect, which the businesses cet c 
country had been staggering under since the war. He thoug i 
would be wise to give industry a chance, to encourage it to ot 
by utilising some of its profits of further developments, oe 
of some of the present heavy burden and give it time SU . no 
for it to recover. Such a course would, he thought, result - 
loss to the Inland Revenue in the long run, whilst at ved o 
time it would stimulate all branches of our industrial life, 2” 
enable us more effectively to meet international competition “ 
besets us on all sides. q the 

The report and accounts were unanimously adopted, ri the 
formal business having been transacted, a vote of ee 


heir 


gchairman, directors, and staff terminated the proceedings. 
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INCREASED CROP—ESTATES IN EXCELLENT CONDITION. 


rteenth annual general meeting of the Galaha Ceylon 
d Agency Company, Limited, was held, on the 12th 
Lloyd’s avenue, London, Mr. Thomas Gidden (the 


The thi 
rea Estates a0 


nstant, at 45 ee 
jan) presiding. ’ : 
oe Chairman, in moving the adoption of the report and ac- 


said that the balance shown on the profit and loss account, 
. ducting London charges, debenture interest and deprecia- 
fer 7 £01,472, against £100,499 for 1925. After adding to this 
a of £5,563 brought forward from last season and 
: . transferred from imcome-tax reserve, which was larger 
a necessary, there was £104,485 at the credit of the appro- 
te account. The directors now proposed the payment of a 
fnal dividend of 17} per cent. on the ordinary shares, making 
r cemit., less tax, for the year, to place £15,000 to reserve, 
bringing this fund up to £65,000, and to carry forward the balance 


of £5,585 to the new season. ‘ 
Dealing with tea, the crop for the year again showed a sub- 
stantial increase over that secured in the previous season, amount- 
ing to 121,921 Ibs, and the hope he expressed at the last meeting 
had been fulfilled, the crop for the season having passed the 
3,000,000 Ibs mark. This result was obtained without any de- 


terioration in quality, and was almost entirely due to the systematic 
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1338. cultivation, assisted to a certain. extent by young tea coming into 
the bearing. During the last year some go acres of immature tea had 
pom, been taken into the mature acreage, while they had opened up a 
and further 123 acres. He had just returned from Ceylon, where he 
) an visited the company’s estates, and was pleased to be able to report 
that he found them generally in excellent order, carefully worked 
and well cultivated, while green manuring and tea supplying was 
having every attention. 
the As regarded the future, although with the introduction of standard 
all wages cost of production would show an increase, he was confident 
~~ that so long as the present policy of careful plucking was main- 
at tained in Ceylon they might look for continued satisfactory prices 
- for their tea. 
of Mr G. Hathorn seconded the motion, which was carried unani- 
nd mously, 
- A final dividend of 17$ per cent., less tax, on the ordinary shares 
ly was agreed to, the retiring director (Mr H. D. Arbuthnot) was 
od reelected, the auditors (Messrs. Fuller, Wise, Fisher and Co.) were 
is reappointed, and £1,000 having been voted to the staff provident 
a] fund the proceedings closed with a vote of thanks to the chairman, 
; directors and the staff in the East. 
n 
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MONTE YIDEO WATER WORKS COMPANY, LIMITED. 


STEADY EXPANSION OF THE BUSINESS. 
, The 48th ordinary general meeting of the Monte Video Water 
Works Company, Limited, was held, on the 12th instant, at the 
offices of the company, 52 Moorgate, London. 

Mr James Anderson (the chairman) said that the report and 
accounts now submitted showed a continuation of the steady ex- 
pansion of the business which had been the experience of the com- 
pany for many years past. The services in operation at the close 
of the year were 2,262 in excess of those in operation a year pre- 
“ously, and both gross and net revenue were the highest in the 
company’s history. The present income should not, however, be 
tegarded as normal, as the company had been obliged to make use 
of its plant at times to its maximum capacity, and they were left 
without the reserve of power which the directors considered neces- 
“ry 0 order to guard against any accident or breakdown. 

Res Chairman, having referred to the urgent need for the ex- 
z n of the company’s works, continued :—The principal item of 
eee extensions was a new main so large and long that 
aan take from 18 months to two years to complete. In the 
ss — circumstances, therefore, it would take a long 
aa a the company could remedy the present shortage of 
oes ni delay would affect them adversely in two ways. In 
honed : ce, they could not, until the new main was laid, look 
ena eto substantial increase of business and income, and, 
as ta ir remunerative business in the sale of sanitary ware 
“ngs was bound to fall off. 

prediten = the accounts, it would be seen that the capital ex- 
tensions of ae the year amounted to £ 14,624—chiefly on ex- 
Proprietors ot ig nae pean the a we penne ed ” 
to contribute esired extensions of the mains to new districts 
tributions or oe of the capital cost. During last year con- 
credited 4, —— in this way amounted to £3,723, which was 
account in th; Pital account. The total. sum accredited to that 
of impo nian way amounted to £88,000. The only other change 
in the ae the appearance of an item which had not figured 
accounts for some years past—namely, British Government 
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and other securities at cost, £ 104,458. Of this amount {£100,000 
was in 5 per cent. War Loan. This investment was indicative of 
a substantial improvement in the company’s financial position as 
compared with last year. At the close of 1925 they had in liquid 
assets £114,300, which had risen at the close of last year to 
£193,600. 

The gross revenue amounted to £365,508, an increase of £18,777 
over that of the year preceding. The expenses were £165,921, an 
increase of £13,238. The working expenses for the year came out 
at 45-39 per cent. of the gross income, as against 44.03 per cent. 
in 1925. In dealing with the balance of profit remaining after pro- 
viding for the usual dividend of 8 per cent., the board proposed 
to place £40,000 to reserve, 425,000 to renewals fund, and the 
addition of £13,335 to the carry forward. These were conservative 
recommendations, and in making them the board were taking into 
account the charges they would have to meet on the new capital 
Proposed to be raised, and also the fact that in the new contract 
certain reduction in the tariff had been agreed to. 

With regard to the trade position in Uruguay, last year could 
not be said to have been a favourable one. The industry of the 
country was mainly stock rearing and agriculture, and the prices 
for all pastoral and agricultural products ruled low. The price 
of wool, however, showed a decided improvement towards the close 
of the year, and the present outlook was fairly satisfactory. 

Mr J. Percy Clarke, C.B.E., M.Inst.C.E., seconded the resolution, 
which was unanimously adopted. 








AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
IMPROVED PROSPECTS FOR CURRENT YEAR. 

Mr J. H. Batty, presiding over the thirty-ninth ordinary 
general meeting of African and Fastern Trade Corporation, 
Limited, held in Liverpool on Friday, the 8th instant, said the 
total paid-up capital is now £7,366,165. The liabilities are less 
by £735,052, the total being 2,609,111, as against £3,344,163. 
Last year they set aside {£60,000 out of profits to depreciation 
fund for the purposes, among other things, of writing down the 
value of various river steamers, wharves, &c., and their renewal, 
and after making these and other adjustments the depreciation 
fund was increased by the net amount of £16,942. The insur- 
ance fund was less by £23,525; the claims had been exceptionally 
heavy, but it was not expected this will recur. The general re- 
serve now amounted to £2,069,015. There was less than £21,000 
spent on new factories, buildings, land, &c., and there was some 
decline in the stock of merchandise and produce. Sundry debtors 
and payments in advance amounted to £464,429, the difference of 
£108,654 was mostly ccnnected with the disposal of produce and 
freight adjustments in process of delivery and final settlement. 
The investments and accounts current with allied and subsidiary 
companies were £8,147,728, against £8,475,700. 

PROFIT AND LOSS ACCOUNT. 


The profit and loss account showed that after providing for the 
dividend on the ordinary shares for 1925, which amounted to 
£240,041 138 Sd, there was a balance of £349,359 138 6d, and 
added to this there was the trading result of £284,698 9s 9d, 
making a total of £634,058 3s 3d available for distribution. The 
preference dividend for the nine months of £120,641 18s 1od had 
been paid, leaving £513,416 4s 5d, and there had been trans- 
ferred to depreciation fund £20,000, leaving a balance of 
£493,416 4s 5d. The proposal was to pay a dividend of 6 per 
cent. for the nine months (equal to 8 per cent. per annum) which 
absorbed £192,000, thus leaving a balance to be carried forward 
of £301,416 4s sd. The dividends on the prefereace and ordinary 
shares total £312,641 18s 1od, and as the profits for the nine 
months were £284,698 9s 9d, the halance required had been taken 
{rom the carry forward. In view of the steady improvement in 
the industrial situation since the commencement of the present 
year they decided to maintain the same rate of dividend. The 
directors hoped they were not taking a too optimistic view of the 
future in making the recommendation. 


TRADING CONDITIONS. 


Apart from the dislocation of trade by the prolonged coal crisis, 
many interests of the corporation were adversely affected by the 
unprecedented cotton crop, followed by an abnormal production 
of tallow and the consequent influence on the markets of palm 
oil, palm kernels, ground nuts, and edible fats. ; 

Mr Batty referred at some length to the difficulties of the 
Lancashire cotton trade, cotton cultivation in Nigeria, the general 
conditions governing Nigerian trade during the year, especially 
of the mining industry. 

CONDITIONS ON THE GOLD COAST. 

Dealing with the conditions on the Gold Coast, he mentioned 
the marked improvement in the price of cocoa, which at Septem- 
ber joth (the date of closing the accounts now submitted) was 
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4is 6d per cwt. f.o.b., and early this year it touched 75s. He 
also mentioned the discovery of large deposits of high-grade hema- 
tite iron ore in the Sierra Leone Protectorate. 

A dividend of 6 per cent., less income-tax, was declared on 
the ordinary shares fcr the nine months ending September 3oth 
last, payable on April 25th. 

The retiring directors, Messrs J. H. Batty and A. A. Cowan, 
and Major-General W. W. H. Grey, C.B., C.M.G., were unani- 
mously re-elected, and the auditors, Messrs Harmood Banner and 
Son, reappointed. 


St. James's Street, s, 1. 
you will be asked to place a further sum to reserve for the 
of its continuance, while a final call on the Partly paid dene 
be made in order to complete the original programme a 
I now beg to move that the report and accounts fot the y 
ended November 30, 1926, be adopted, that £ 30,000 be ena 
to reserve, and that a final dividend of 12$ per cent. be 2 
making 20 per cent. for the year. a 
I shall ask Mr Macdonald to second this resolution, but befor 
putting it to the meeting I shall be glad to answer to the best : 
my ability any question any shareholder may care to ask. _ 7 
The report and accounts were unanimously adopted, 
Mr Lawrence Dougal was re-elected a director, and the appoint. 
ment of Mr W. Wallace Cook to the board by t 





JUGRA LAND AND CAREY, LIMITED. 
POSITION AND PROSPECTS. 
GOOD FORWARD SALES. 

The seventh annual general meeting of shareholders was held 
in the Hall of the Institute of Accountants and Actuaries, 220 
St Vincent street, Glasgow, on Tuesday, April 12, 1927, at noon, 
Mr L. Dougal presiding. 

Mr. Allan Macdonald, for the secretaries, having read the 


notice calling the meeting and the auditors’ docquet, the Chairman 
said :— 


auditors. 


fi he directors was 
Gentlemen, confirmed. 

You have had before you the report and accounts for more than Messrs Gibson, Anderson and Co., C.A., were re-electai 
the requisite time, and with your permission we shall, as usual, 


hold these as read. 





TRIBUTE TO THE LATE MR JOHN WISHART. 


It is with great regret that I have to refer to the death of our 
esteemed chairman, Mr John Wishart. As you are aware, he had 
been ill for a considerable period, but we had hoped, when we 
met last year, that he might again have been able to preside over 
our meetings. 

Mr Wishart had a long and close connection with the old Jugra 
Land and Rubber Estates, Limited, and the Carey United Rubber 
Estates, Limited. In the former company he was chairman from 
very soon after its beginning business, and in the latter he was 
chairman since its inception. Since the amalgamation he was, of 
course, chairman of Jugra Land and Carey, Limited. I think 
you all know what a keen interest Mr Wishart took in these com- 
panies, and we as his co-directors feel that to his individual fore- 
sight and courage a great deal of the success of the present com- 
pany is Gue. We as his co-directors miss him very much, and it 
will be our endeavour to carry on in the manner which we be- 
lieve would have met with his approval. 

I have also to refer to the sudden death of Mr R. Thomson, 
who had been with the company for almost 17 years, and had 
done such good work that quite recently we appointed him resi- 
dent general manager. We deplore his untimely death. 


GOOD PRICE FOR RUBBER. 

It will be observed that during the year the satisfactory aver- 
age price of fully 2s 64d per Ib was obtained for our rubber, the 
cost working out at slightly over 63d. This result reflects the 
advantage obtained by the company as a result of the forward 
sales made during the previous year. 

Largely due to the lower price obtained for the community, 
copra has yielded a slightly reduced profit in comparison with 


last year, but again provides a welcome addition to our revenue 
from rubber. 


RIO TINTO COMPANY, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 

The fifty-fourth ordinary general meeting of the Rio Tinto Com. 
pany, Limited, was held, on the 13th instant, at 3 Lombard street, 
London. 

The Rt. Hon. Sir Auckland Geddes, G.C.M.G. (the chairman), 
said that at the company’s mines all went well during 1926, but 
on the commercial side there were difficulties, owing to the fluctua- 
tion of exchanges, the general strike and the coal strike, and the 
fact that the price of standard copper fell to an average of 
£58 os 8d, being £3 19s less than the average for 1925 In the 
circumstances he hoped shareholders would regard the figures 
before them as not unsatisfactory. As to the prospects for the 
current year, the first two months were still affected by the results 
of the coal strike, both with regard to shipping and fuel supply. 
March appeared to have been quite normal, so he thought they 
might say that that unfortunate affair was at length behind then. 
The appreciation of the peseta, however, was affecting them, as 
they had to pay their costs in Spain in pesetas and to sell the 
products in the markets of the world in sterling. Then the price 
of copper was still further down. The average price of standard 
copper in March was £2 os od below the average of last year, and 
he saw no immediate probability of better prices. They had joined 
the Copper Exporters, Inc., of America, as a foreign associate, 
after securing certain terms to which they felt their position In 
the European market entitled them, though whether this or ganisé 
tion would succeed in eliminating undesirable gambling in the 
metal it was too early as yet to say. The company’s ore sales a 
satisfactory, and the prices were, on the whole, better. On : ; 
Continent of Europe they had been active. In conjunction “ 
the Metallgeselischaft, of Frankfurt—for many years their yl 
they had formed a subsidiary company, the European Pyrites ; 4 
poration, which they controlled, to organise the sale of ” = 
residues over the greater part of the Continent. They were 8 
continuing their membership of the Pyrites Producers’ Associa a 
after 1928, but, with the object of continuing to work in eae 
tion with the principal producers in the selling of their prin 
had entered into an agreement with the Tharsis Company pede 
period of years commencing with 1929. At the company os a 
development work had been given a special prominence, ‘ derable 
view to the exploitation in the near future of the on ners 
ore reserves which had only lately been fully proved. — + Gowtt 
remarks the Chairman expressed the hope that the Spans cand 
ment might see their way to abolish the export tax an effec 
pyrites, which had, in competition in world marke . cna 
similar to the payment of a bonus on non-Spanish ore 
class. 

The report was unanimously adopted. 


nes 


BUKIT PANJONG, LIMITED. 
GOOD FORWARD SALES. PY 
The seventh annual ordinary general meeting of “ 
Limited, was held, on the 13th instant, at 481-4°4 “pairs 
House, London Wall, London, E.C., Mr Chas. Blair ( 
of the company) presiding. = 
The couieune cia: intake leat oer: have ea 
in presenting their report along with the accoun’® © story. 
price 


SATISFACTORY REPORTS ON ESTATES. 


Mr Mustard’s reports in regard to the condition of both 
estates continue to be of the most Satisfactory nature. In this 
connection it will interest you to know that neither Carey Island, 
nor Paradise, suffered any damage during the recent severe 
flooding in the Federated Malay States. 

The thanks of the company are due to the highly efficient manner 
in which work has been carried on by the Eastern staff acting 


on the valuable advice of Mr French, who has such an intimate 
knowledge of our estates. 


PROSPECTS FOR 1927. 

In regard to the prospects for 1927, it does not at present appear 
to be reasonable to expect the present ratio of profits to continue, 
as so far we have had to rely upon spot prices, and at the moment 
there does not seem much probability of these improving as far 
as would be necessary in order to equal the level of last year. In 
addition to this it seems certain that there will be a further restric. 
tion of 10 per cent. as from May 


1st next, and this reduction 
of our output would, of course, increase our cost. The 


position 
of the company, however, is thoroughly sound and we will there- 
fore be able to take advantage of the future prosperity of the 
rubber industry, in regard to which I have every confidence. In 
this connection I may state that the standard crop on which 
export will be assessed is 3»593:604 Ibs. 
The policy of the further development of the company’s estate, 
to which I referred last year, is being pursued by: the board, and 


ending December 31st last, which they consider pf 
Notwithstanding the fall of rojd per Ib in the net 
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rofit earned is £. higher than in 
ised for the ae " etiahacaey sands faye of une; due 
ne oe we were allowed under the Restriction Act to 
rt, and, not least, to the favourable forward sales 
t prices giving an average of 2s 11d 





rev 
the jarger Cc 
and expo 
og the previous year @ 


uarterly percentages of exportable allowances, we 

ed a crop of 694,977 Ibs. Of the crop harvested, we have 
ows London 561,720 Ibs at am average gross price of 2s 2.124, 
a compares with a gross price of 3s ofd for the previous 
r - net prices realised, after deducting loss in weight and 
o. a warehouse charges, being 2s 1.17d and 2s 11.67d 


pr Ib. 
Under the 4 


per el . i 
es a d assessment for the current year is fixed at 724,607 


.< but owing to the Restriction Act and the cuts now being made 
¥ xportable allowance, it is impossible, with any accuracy, 
stimate what crop may be harvested. At the present time we 
cing on a 70 per cent. release of standard with, so far, 
ery indication of a further reduction to 60 per cent. at the end 
¥ this month. Should these cuts below the 100 per cent. of standard 
smain in force for the remainder of the year, the general opinion 
; | think, that the effect of this restriction must, sooner or later, 
ring about a higher range of prices which should compensate 


e produ 


or reduction in crop. 

For the current year our prospect is very favourable, perhaps, 
ompared with some others, as we have a forward contract sale 
sf 107,520 Ibs at 38 per Ib for delivery January-December. 

A prot of Let,Ghe 596 ah te enee eee Seee ne Of Mapenete- 
ion of buildings and machinery. Your directors propose to pay 
fa final dividend of 16} per cent., less income-tax, making 26} per 
ent. for the year. 

The report and accounts were unanimously adopted. 


eee 
GOVERNMENT RETURNS, &c. 


CURRENCY NOTES ACCOUNT—(000’s omitted). 











s2e Redemption Account. 
HE Bank of |= Fett. 8 SF 
a3 ‘ England Fe bass EE 











1903. é £- 
Mar, 8 ...ccccccee- 22,450 190 
Tune 27 ....ccccces 22,460 123 

seeoccecceoe 22,450 140 

1 **eeeeoeees 22,450 159 
Mar, %6....ccccces: 22,450 130 
=e pooee sees yoy 140 
Be Bra e950 132 
Mar, %5....006 eéue 26,950 112 
4 bebesde’ bie 53,950 fm 
Dec, x eeee 56,250 192 
D. Bcctecabsios 56,250 178 
June 30.....000 oe 66,250 
aR 56.250 ise 
Dec, ... 56,250 119 
OR er caisted 56,250 136 

eee ora iss 
dpe 6222222227 mo | ae iss 
‘Since July 21, 1920, notes and certificates outstanding include notes called in bu 
’ 6 

tr a agate’. Maximum fid issue for } wap Sed et 320,600,000. 
$48,190,900 Hoag = for 1922 at for 1923 at for 1934 at 
ab Oe at £247, ,» and for 1927 at 
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PUBLIC INCOME AND EXPENDITURE. 


REveNvE and Orner REcErPTs. 


Total Receipts into the 
Exchequer from 
April = April 1, 1926, 

to 











April 9, 1927. April 10, 1926, 
£ 


Balances in Exchequer on let April :— £ 
Bank of England .................. 6,003,023 .... 5,880,249 
Bank of Ireland ............... «+. 456,633 .... 676,684 

6,459,656 .... 6,556,933 
REVENUE. — 

COIS 5. « Nidccednee divcscddcecusen. 2,882,000 .... 1,978,000 

Emoise ..... indiine’ O86 de ceonasetesaces 652,000 .... 1,217,000 

Motor Vehicle Duties ........ eecececess 1,369,000 .... 1,479,000 

Estate, c., Duties .................... 1,640,000 .... 1,220,000 

Ceeeeeeeeeeeseeeseseseresseser 410,000 eeee , 

Land Tax, House Duty, and Mineral ae 

Rights Duty .......... Ocdeccsceces ae as cose 20,000 
. ger Income Tax ............ Bite «+++ 13,227,000 

Supe er eeeresereces eeereereoceseon ’ ,000 e@ees ’ ? 

Excess Profits Duty, &c. .............. - one ; ae 

9 Profits Tax ...... eeanedeeae 60,000 ... 270,000 

‘ost Office ........ Pedi neCardvcnmeeteen ae 

Crown Taands.......se-ccocsees eeeeeeese ee e@eese — 

Receipts from Sundry Loans ....... eee 2,265,006 .... 2,282,829 

Miscellaneous— 

Ordinary BeOS on cc cccccccccccs 254,500 . 772,973 
Special Receipts ...... sincerest aaes 140,488 . 80,000 
Revenue.......... niin saan 24,443,994 .... 25,636,802 
Total, including Balance ...... 30,903,650 .... 32,193,735 


OrueR ReEcErrrs. 
Temporary Advances Kepaid— 
Under the Unemployment Insurance 
Acts, 1921 ......... Sccccccdeonescs 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) Act, 
MEEED  “NbA0 NS b08< desecdcescudes ee 
(6) Under the Unemployment Insur- 
ance Acts, 1921 ....... iawaiess és 
(c) For other Issues : 
By Treasury Bills.......... -»-- 62,067,000 
By 4 per cent. Consolidated Loan 15,710,000 
By National Savings Certificates 1,000,000 
By 4 per cent. Treasury Bonds, 
1931-33 .... 


(d) Waysand Means Advances ........ 33,709,000 
Repayments— 
In respect of Issues under Land Settle- 
ment (Facilities) Acts, 1919 and 1921 7,449 


Total ccecccccees 143,568,099 


180,000 





EXPENDITURE and OTHER Issuzs. 


160,000 


«e+ 71,174,000 
aoe 000 

3,512,150 
«eee 45,550,000 


cose 47,357 
e+ + 153,587,242 


Total Issues out of the 
Exchequer to Meet Payments 
f 


r 
April 1, 1927, 
to 
April 9, 1927. April 10, 1926. 
£ 


EXPENDITURE. 
National Debt Services — 


Interest, Kc. ....ceeeeeeees se 22,237,849 





Sinking Fund .......... cb secddecess 636,764 
Road Fund .......ccccscccccccceeeres ee 
Payments to Local Taxation Accounts,&c. oe 
Payments to Northern Ireland Exchequer 21,069 
Other Consolidated Fund Services ...... 205,792 
Supply Services .........e-eeeeeeeeeee 14,200,000 

Expenditure ..... Sesdeveswsesecces 37,301,474 
OrnER Issvuzs. 


Temporary Advances— 

Under the Unemployment Insurance 

Acts, 1921 ........- et eeseeeeeeeees és 

Issues to Meet Capital Expenditure— 

Under the Telegraph (Money) Act, 1925 
Unemployment Insurance Acts, 1921— 

Repayment of Amounts Borrowed .... ee 
Redemption of Debt— 

Treasury Bills ....... ccocceceeoe -e-- 85,740,000 

Prineipal of Nat. Savings Certificates .. 1,300,000 





Ways and Means Advances Repaid .... 16,550,000 


Balances in Exchequer— 
Ap. 9, 1927. Apl.10, 1926. 


Bank of Englard. . £2,152,092 ..£2,088,877 


Bank nd..  524,533.. 823,360 
pee —— 2,676,625 





Total .. 
Treasury, April 11, 1927. 


140,891,474 


cc cccccccecescccce ced tegen Oe" 


‘om 
April 1, 1926, 
to 


eee 29,617,770 
622,235 


) 15,200,000 
wee e 41,440,005 


ee- 94,936,000 
600,000 


seve 13,500,000 
2 «150,475,005 


seve 2,912,237 
vs «0153,387,242 





St ae ee 


ss Re ee ee 


NG PARE BO PE aE 
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NATIONAL DEBT—(Million £). 











| 8/2 
Funded Debt gia! gi4| 3u4| 314] 314 
Term. Annuities ........ i} 13/ 13} 13| 12 3 
4% Consolidated Loan . os i 166 * 
% Conversion Loan..| .. 709 | 960} 760; 740 1 
Conversion Loan ..| .. 910; @11| 211; 211; 2 
War Stock eeceeeoe so 63 63 63 63 63 
War Stock ........| so. 13; 13} 13| 13] 13 
and 5% War Stock..| .. 2,052 | 2,109 | 2,109 | 2,154 | 2,154 
fationa! War Bonds....| .. 778 | 706 | 706| 556| 556 
Secieeiill gar Seta +9 43 486 464 44 
Exchequer Bonds ......| 20 | 323 

oa 369 | $75 | 373| 372 | 372 
aan ae In3n2 |1,222 | 2,103 | 2,103 

American Loan (Anglo- 
mreasury Bilis 2277 "| i sie | bis| 663 | G39| é7e 
Temporary Adve ae 167| 139) 182| 117| 134 
1,698 1564 





ities...... 711 | 8,079 | 7,812 | 7,707 | 7,666 7,633 | 7,778 | 7,631 | 7,640 
* Includes debt to American Government. + Revised from Financial Statement, 
1927-28. 


POSITION OF THE FLOATING DEBT. Movement 
9 days ended 
Ways and Means Advances Apr. Mar. _— Ape.® 27, Apr. . "27. 


Advances by of England 3,900,000.. “e- oo - 09 es 
Advances Public Deptmts. 16%,491,000.. 116,601,000.. 133,751,000..+ 17,150,000 
Outstanding .. 5a 125000... 599,175,000. .*575,510,000..— 23,665,000 

Total Floating Debt ...... 712,616,000... 715,776,000... 709,261,000..— 6,515,000 


* Includes £20,000, proceeds of which not carried to the Exchequer 
, OE ond eee 


The Bankers’ Gasette. 


As the Economist goes to press earlier this week, in consequence 
of the Easter holidays, we are unable to give the returns of the 
Bank of England and other customary statistical matter. 




















BANK OF ENGLAND. 


Circulation el 3 





in Goldin | Reserve and 
Date, | Coin and | (excluding | po osits.| Banking| oroutot | % of Reserve 
Bills Depart- Bank. §/ to Liabilities. 

de ment. 












1927. £ £ & £ & % 
Feb. 16 147,579,209} 136,187,880 {119,790,062 104,241,298, 96,000 out| 33,738,531) 284) 
7931) 136605685 |116,311586.101,215,727| 51,000 out) $3,294,252 at — 
Mar. 2 }150,115,074| 137,588,645 |119,173,316 105,179,368| 64,000 out| 32,276,429] 27 |— 
9 150, 137,056,560 120,080,848 104,912,326} 582,000 in | 33,446,466) 27 
16 |150,736,021) 136,706,105 {121,363,228 105,888,224 16 
23 |150,725,003) 136,254,360 aaa, 

6 }151,300,457) 137,859,345 |124,284.771 108,747,808) 725,000 in | 33.191,112/9614 — 







April 











Month of Mareh, oe Anne 

1925. 197. | & 1926. 1927, 

Number of Working Days 7 ’ 
& £ 
BIRMINGHAM ....... .-4 10 1 
em oo ares | “eis |t $5 STM | art 
BRISTOL ..... sceaagieieal 5,180,000 | 5,466,000 |+ 55 16,277,000] 16,427,000 
DUBLIN ................ = . | 173,435,300 | 72,525,200 
MUEIS cniccecdcnsieccees 4,196,000 | 3,988,000 |—" 4-9} 14,766,700 | 13,541,200 
LEEDS ..... eebepoaiia 4,267,000 | 4,424,000 |+ 36 14,191,600 | 15,173,100 
LEICESTER ............ 5,899,000 | 5,701,000 | 50) 11,941,300 | _12060;700 
LIVERPOOL ............ 37,218,000 | 38,302,000 |+ 29) 115'747;000 | 117,556,800 
MANCHESTER .......... 67,875,000 | 63,607,000 |— 6°2| 211,279,900 | 197'166,800 
nore 2,935,000 2 eseo0 +s 10190000 solstice 
SHEFFIELD ............| 4,868,000 | 5,299,000 |+ 88! 15,085,900 session 
DOME. cenccvccccccece 155,790,000 | 153,206,000 '— 16 oe ea 


OVERSEAS BANK RETURNS. 

NOTE.—The latest return of the Bank of Greece appeared in 
Economist of March 12; Canada in March 26: Russia in April 2; on 
a ewe New York Federal Reserve, France. Netherlands, 

mark, Norway, Sweden, Estonia, Lithuania, Danzig, Czecho akia, 
Hungary, Serbs etc., and Roumania in April 9. si 
SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 


Mar. 19,: Mar. 12,; Mar. 5, | F > 
| agar. '| agar.’ | ager’ | Gear” | ane 





AssETs. 1927 1927 1926 
Gold coin and bullion... | 8,217| 7,746 | 7,937 8151; 8088| 7730 
coin.......... 1 a is on 230 "50 
faeccets , 7892 | 6515 
Investments ............ 

a en st 649 649 649 551 
Reserve .........cccccse 339 339 | "339 "339 339| ‘358 
Notes in circulation cove | 7223) 7,507 | 8,159] 8158| 97,1611 7,526 

Sovannes t ite .... Ene 1,429 | oan, 1.332 1,675 : 
Ratio of -cash reserves ot eae. Ae 
liabilities to public.. | 553% | 519% | 529% | 520% | 529% | 559% 


IMPERIAL BANK OF INDIA.—I0 rapees (000's omitted) 
e . Al, ° 4, Feb, 235, F b a 
Assess, 1937 | 197." | 1927." | ioo7,’ | “$0.18 | Mar.i5, 
Total securities ....| 205487 | 90,7489 | 90,7149| sorom | ayecir| :i%: 
Secercceseccees aa naeee 190688 18,54,98 18,56,69 eon 
Inland eocccece 7 3,96,25 32,73,67 52,50,58 xv 38,8) 
bills eoccccece tae oe ay] 7,02,67 6,87.18 14,04 
Dead stock ....0... we 2,76,83 | 2,76,62 ane x 


73 17,94 
Cash ...-sseccceee| 15,05,53 | 13,75,62 | 14,02,76 | 26,22.39 13,69,68 


i 


Capital paid up eoee 6,62,50 6,62,50 5,62,50 5,62,50 5,62 
Reserve eeeeceoseesees ,00 ’ 50 
Total peer oe Ol ast e 500,00 | 500,00 


















Feb. 26, | Fb. 19 





Assets, 1927. 1927. : Position 
Cash and bullion... 1,27117 | 1,116,606 | 1,118,608 73S - 
a covecces 121/657 127,366 257,005 120 156,517 | 41,740 
toa eee ae 128,687 4739 182,886 70,540 
oO eeeevercoece 1,090 1,232,049 112,439 1 } 362,270 
Govt. eee | 647,549 | 631,454 | ‘580,201 Mabe 900 | vise 81 
79,587 73,657 | 1449 


THE REICHSBANK.—In Reichsmarks* (000’s omitted), 


“-. q, Mar. 31, 


Mar. 23, | Apr. 
Asserts. : : 1927 Tos 
Reichsbank shares not yet issued 177,212 177,212 


177,212 177,212 
Gold and bullion ......... ecosese | 1,851,538 | 1,851,669 | 1,852.) 
Of which deposited abroad ......| 101,388 101,388 ‘O18 —— 
Reserve in foreign currencies .... 191,807 203,002 223,706 | 481,297 
Bills of exchange and cheques.,.. | 1,925,944 | 1,962,733 | 1,454,547 | L270 
Siiver and other coin ....... eosee 103,756 131,768 145,061 90,322 
Notes of other German banks .... 13,198 6,266 22,946 15691 
Advances .......s+00 erecesececs 14,781 81,064 | 12.774 1,686 
Investm 2nts. evececes erceccvececocs 92,905 92,912 92,924 246,428 
Other assets.......cccscccccccsece 520,368 425,507 | 492,826 | 1,011,179 
Reduced a 122,788 122,788 122,788 
Increase of capital (shares not yet me 
issued) ......... ccccccccsccce | 97,318 177,212 | (177,212 | ima 
Reserve eecee eeeseceresesecesesecs 243,333 243,393 237,085 237,C85. 
Notes in circulation ..... Ousees ese | 3,459,758 3,588,706 | 3,003,380 | 2,061,441 
Other daily maturing obligations . ‘702,828 616,429 740,254 70,713 
Geber MARMNMIGD nce ssecotrccsees, 183,350 183,605 | 193471 | 379,467 


* Equal to one a marks or one Ren‘ . 
The gold reserve is calculated in accoraance with the new legal prescription 
“ of one pound of fine gold equals 1,392 Reichsmarks."’ 


| 
NATIONAL BANK OF BELGIUM.—In Belgas (a) (000's omitted). 


| Position 
Apr. 7, | Mar. 31,| Mar. 24, | Mar. 17,{ Apr.8, May 28, 
Asserts, 1927, 1927, 1927. 1927, 1926, 1914, 
Coin a & silver (b) 
and On) ..66| 1,049,257 | 1,050,591 | 1,035,536 | 1,034,282 | 395,603 


BOB ..ccccce| 467,820 | 453,151 | 466,948 | 476,927 | 1,342,922 ears00 


Notes in circulatn..| 1] 1 3 823,627 | 7,747 934 
Current accourts.. Tass eH ise sta see 58701 iiniss 
(a) 1 Belga=5 francs. (b) In thousand francs. 
BANK OF JAYA.—In florins (000’s omitted). 
: . 9, |: Apr. . 96, Mar. 19,) Apr. 10,; Position 
aan Se ee | ae pai 





Silver 22oc2scccccescccs | 227800 | 218,300 | 222,300 | aza.200 | { “ons as 
“ane 117,500 | 118,000 | 118,000 | 118,300 103,740 17561 
Dopositeand bills pavabie | soon |"a4a00 | aa.100 |4200 | “aba 1130 
SWISS NATIONAL BANK.—In francs (000's_ mitted). 
homitik cae | age | Mise | Miser.” | “Teas.” aaa 
Gildanwsnereseceee| Manage | Meeame | MT | eons | ‘acue| km 
Assets & advance | 257,576 | 301,571 | 275,993 | 291,449 | 270,657 | 103,000 










Notes in ciroulatn| 806,677 | 838,153 | 757,524 | 765,009 | 783,625 | 275,95 
Deposits ........| 94,014 | 80.996} 102600] 119,540) 72,857) _ 33750 
BANK OF LATYIA.—In lats (gold francs) (000's omitted). . 
: c . 25, Mar. 16,) Apr. 7, | Nov. 
Gold bullion and coins ..| 23633 | 93,632 | 23,630 | 23,630 | 23,565 
Bilver Coin......cccccccess 3,053 3,019 3,019 2,912 153 92,466 
Balance abroad eeecsececs 30,271 30,259 80,182 29,822 36,248 3,085 
Treas. notes & sm. 10,131 | 20,024 | 10,327| 10,192 7,838 6,639 
Short term bills Seecceecece 71,468 71,170 bry th aoe ee 2,912 
Other aavete seen ecseez| 12917 | 33607 | 13557| 14055 | 7482| 138? 
Lusiuiries, 100 | 4,085 
Notes tence evccce ihe 29,216 er a 11,659 
Reserve voces) ST | RSs | “Base | ‘aasr| 152 
Special reserve eeeervescece 2,500 2,500 2,500 i 
Deposits ......:scccsccsees 15,198 15,213 15,21) 
mr pm eescoece 33,329 40,177 j 
Other liabilities ..........| 15,856 
BANK OF POLAND.—In zloty (000’s omitted). 
ar. . 20, | Mar. 10, fo lag | = 
Gola CPeecesescses ecocses isaoea 151.954 151,899 “= | rte 
Foreign currencies......| 234,592 | 236,343 | 234,754 | 207) 609 
Silver and bullion ...... 1,864 | 14,933 | 17,165 e10 | sols? 
Bills discounted ....-...| 351898 | 364539 | 335049 | S202 | “ican 
Loans against securities 40,963 40,393 40,631 "84 21,207 
discounts .... 122 462 390 2.931 50,000 
of the 25,000 25,000 25,000 , 
Share capital 100,000 | 100,000 100,009 | tg 
Reserve funds ’<..cccc..| aees | ages | 4653 | $655 | yous 
Notes in circulation ....| 668,434 | 627,651 | 631.876 ss 78,766 
Current accounts........| 211215 | 963569 | 244,752 ag | GLa 
Liability in for.exchge... 35,763 | 34,654 | 37,988 | > 


1@aeasT 2 


ht ne te —a a 








{ 





April 16, 1927.] 


giNK OF FINLAND.—In F, marks (000’s omitted). 














—— Mi ar. ’ M ar. i. M ar. 5 M ar. ® Position ce 
Js i927, | 1937. | 1927. | 1926. |May30,1914 
. assert. oe | 325,985 | 306028 | 326,094) 331,563] 36,081 
vg snoed and f0relGD | | 4 7 554 | 1,263,007 | 1,251,432 | 1,248,335 | 90,379 

pills sesreres**t 9 Gowern- 
p and Foreign 44| 345,144 | 345,144 | 366,424 21,896 
post wees seceesee geasol | 636855 | 627398 | 60061 | 106,151 
en Lust 467 | 1,456,288 | 1,385,777 | 123,941 
SIE vicncenatt Mooaes | 'sexsaz | “S772 | _“aiaas 


|S SS (BSS SREbeReL 











seveeseeees® 





+ In dollar and sterling only. 


{ATIORAL BANK OF BULGARIA.—In levs (000's omitted). 


Mar. 7, | Feb. 28, | Feb. 23, 
1927 1927. 1927 










ean | Mar. 23,| Mar. 15, 
1927. 1927. 










ASSETS. . X 

gold and cer holdings corees 1,372,542 | 1,367,512 1,362,771 
4 ; advances ’ ’ ’ 1991, 

eee Treasury 4,512,064 | 4,512,064 | 4,512,064 | 4,562,064 
Capital ila sccecasskiviv 473,896 | 473,896 473,896 
ReserVOS ...ssesceeeeeseeeeeees 1,043,443 | 1,041,278 1,039,311 
Bank notes in circulation 3,378,484 | 3,376,862 3,293,206 
Sight linbiliti€S.....se0seeeeees 1,130,370 | 1,197,310 | 1,127,005 1,121,336 
Deposits ...seeeeeeseeeeseseers 2,019,397 | 2,095,627 2,065,281 
Deposits .-+seererereee 





BANK OF SPAIN.—In pesetas (000's omitted). 
———— ipr. 9, | Apr. 2, | Mar, 26,| Mar. 18,| Apr. 10, | Position 
927 1927. | 


9 Apr. 10, | tion 

AssETS. 1927, | ; 1927. 1927. Tos. May 30,1814, 
Gdl....reccreoees 2,594,371 2,591,006 | 2,588,419 | 2,585,880 1,775 
ete cccassneieel | 695.702 | 699,189 | 697,578} 691,633 | 663,019 | 728,600 
*Loanstdiscounts| 2,211,263 | 2,232,309 | 2,162,584 | 2,227,647 | 2,778,037 | 800,725 
Spanish 4% stock} 344,475 | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
Adves to Treasury| 150,000} 150,000 | 150,000 | 150,000} 150,000; 150,000 

LiaBILITIES. 

Circulation ...... 4,337,807 | 4,290,361 | 4,256,257 | 4,295,382 | 4,397,C03 | 901,550 
Deposits.../.......! 1,016,182 | 1008,807 | 984,951 | 975,357 | 1,102,654 | 477,500 


* Including 93 million pesetas lent to the State. 
BANK OF PORTUGAL.—In escudos (000's omitted). 
Mar. 1 Mar. Mar. Feb. . 1%, 
wai.” | “tea” | eae” | “Sgan | “tga 


1927. 


ASSETS. . 
Coin and bulli « 934 9,890 9,865 28 10,383 
of which oa. rae eer 8,577 8,577 eer? 8,577 
Balances abroad. ... 161,504 175,817 185,471 185,858 377,130 
Discounts ........0. 215,548 215,326 216,387 216,402 129,681 
6 -»| 1,603,137 | 1,617,805 1,625,843 1,626,765 1,687,362 
Notes in circulation 1,790,062 713 462 788,182 

if | wasnt | Pseaet | Mesos | asazer | 70187 


BANK OF ITALY.—In paper lire (000’s omitted), 
oe | Feb. 28, | Feb, 20, | Feb. 10, | Jan. 31, | Jan. 20, 
Se) Nie] "eat ] “ac | 


Meal reser (a) | 2 a 
e (a). 
Other cash ........ M8 ene 
Inland bills ...... | | 5,339; 
‘oe to the! : | 
Oeeeee 4 

Ohersdvances’":| 2oai'sos, 70e'Sa8 

ties siete 7 
Notesin circulati 
Deivand date “226810) "ae8R199 


(a) Gold lire. 
NATIONAL BANK OF EGYPT.—In £E (000's omitted). 





1 
Notes 
inciralatn,| 30,111 
Gort, 32,430 30,005 | 35,682} 2,400 
see! 20,497 
Seige] HS | a| see] Se | ieee] 
deposited in 12a ot gold. Egyptian Government British Treasury Bills were 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 








Gold athome = ™™ ez7.’| “isa7.’ | seat | agar” | amr.” 
Gold abreants*stssssereeesens 84,686 | 84,686 | 74,718 | 84,721 | 84,738 
Loans nt ttd advances... 77” lagen | ‘iniss| “sors | “anes | axis 
vernment ,,...._. 

at - 6,430 6430; 6430| 6,430 
Ovt. n 753 255,041 
Deposits... Tinsss | tists | ileaeo 
es sitteseseeees 135,408 | 110,150 | 121,237 

Ap capital, 7"7""*00""- 300395 | 101466 | 92.989 


heorting W QUOTATIONS FOR TCHERVONETZ. 

* advices received in London, the following 

the Moscow quotations for tchervonetz i. Pi 
£1,000 sterling equals 9424-9454 tchervontsi. 

1 tohervonets = is 
= 10 gold roubles, £1 sterling = 9-46 gold roubles. 


THE ECONOMIST. 








LONDON RATES. 









6 months’ do Peeeverecocscosercers 4 
Bills) 


3 months} eercece eeececccce eoecece 
Loans—Day to Pi vardrciaseasscsave 


SOP ereresesesereroreseceseeers 








Seenthe’ 0 ee ecsvonceees a ‘ 

4 months’ do @ececeeceeseseresese 

2 montis .... 2.2... cond a 43 

43 

3 

Depem allowances: cevcccocs 3 
discount eeescesece 

ze houses at call 3 3 


t Additional to those offered by tender in the preceding week. 


Cemparison with previous weeks :— 





























2: Bank Bills, Trade Bills, 
s | | 
a8 3 Months. 4 Months. 6 Months, '3 Months.'4 Monthe.\6 Months. 
1 | % Ce KS eS 
Mar. 25......| 44 | 4 4a | 4% Pe, a * isle” 
Apr. : eeedee : if 5 r 5 ; 5 e 
eeeee } | 4 5 4 5 
13 ...-|4 [4 3:4 | 43 15 | 53 st 
OVERSEAS BANK RATES. 
Changed. Ch ° 
Amsterdam cove Oct, 3, 1925 ee 3 OBl0..ccccccccce Ost 20 1208 ee 
Athens eeece coe July 7, 1926 os ll Pa B seccccccce Feb. 3, 1927 oe 
Bel eeeese June 23, 1922 oe 7 e eeevcocece Mar. 8, 1927 ee 5 
Berlin ceccesee es Jan, li, 1927 ee 5 Reval ...ccoe coe Oct. 1, 1926 a 
eccege Feb. 9, 1927 oe 6 Rigs...cccccccee Jan. 1, 19227 .. 7 
Bucharest eeecce Sept. 4, 193¢ 9@ 6 Rome eocccccece Jane 18, 1935 oe 7 
Budapes eeecce Aug. 26, 1926 oo 6 Sofia eeeesvecece Aug. 5, 1924 ee 10 
Calcutta ....... « Feb. 10,1927 .. 7 Stockholm .... Oct, 8, 1925 .. 4 
ee ° sure 38 Ieee ee By rome Bank Oct, 22, 1935 
Dan eeescece y eo BCOB cccccece t. ee 
Gelsingfors .... Mar. 22, 1927 .. 7 Tokio .....00ee¢ Mar. 9, 1937 “sab 
Kovno eesecocce ° Feb. 8, 1925 oe 7 Vienna eecccece Feb. 4, 1927 ee 6 
Lisbon eereseee July 48, 1926 oe 8 Warsaw eeccceee Mar. 11, 1927 ee 84, 
New York Fede- 
ral Reserve .. Aug. 12,1926 .. 4 
rid eeeeeecee Mar, 23, 1923 ee 5 Relgisccnctcscese Dec. 3, 1925 ee 6 


The Bank Rate of the South African Reserve Bank is 54% for first-class 
ppt oe bills (90 days), and 6% for agricultural bills (of not more tham 
months). 
Central Bank of Chile.—Discount rate for member banks, 74%; discount rate 
for the public, 84%. 
































London on | Dance Par. as | April 8 Apeil 15, 
New York .... to £1 | Cable, 4 4° B6a,-c | 4° 858-ta | 4° 85%R-td 
Montreal ..../dollars to £1 | Cable | 4 4° 854,- 4 ten ¢: 884° 
Paris eeeesces francs to al T.T, 1443—1 124-124°05 124°00- 
Berlin ........jmarks to £1 T.T, 20°43 20° 41-42 | 20° 49-494 20* 484-94. ] 

.-|florins to £1 T.T, | 12107 | 12° 11g-11% | 12° 133-14 | 12° = 
Brussels ......|belga to 1 T.T, | 35°00 [1312-4 (t) | 4°93-4 | 4°91 
Milan ........ lire to £1 T.T. 1203—1 10075-1002, 
Berne ........ francs to £1 T.T. 25 * 184-1 "25-26 
Oslo.... eeoe kroner to £1 T.T 18 22° 16-19 18° 78-81 
Stockh {kronor to £1 | T.T. | 18159 | 18: 143-153 | 18° 13-14 
° erto £1 | T.T. | 18159 | 18°5¢4- 18° 20-21 
pesetas to 41 | T.T. | 25°224 | 34. 99-34-02) 27° 37-40 
pence toesou.| T.T. sass 232 —235 a 
Prague eee) ir | oa iesy 64 1634 ie 
to aohe _ ae 
we to fl | T.T. | 25°224 | 274—277 275 — 
posers <emeege | 2% | Bes ht | fastia 
eee lei to 1 e | aun, 
Sofia : T.T, | 25 660 —680 670—675 
8 to£l) T.T, | 25 382—387 360—363 
Constantin’ple £1) T.T. | 110 | 975—985 | 940—945 
Warsaw T,T, | 25°224 | 42 43—44 
Helsingfors . T.T, |193°23 | 195-1934 | 1924-3 
Kovno..... wae T.T. | 48°66 at sole | 484—49 
to él YY ee 18l0—1 1800—1 
T,.T, | 25°22) | 25°25-35 | 25°15-35 
sy 97 97. | 97 
T, 4 . —4493 | 47 
Rio de Jan pence to mils.|90 da — 
sa in| Sta |B 
Val: ys . . 
Lima eececes 90 days 278% prem. | 32} prem. 33 
Caloutta .. T.T. 0 to; ls -t8d'ls dgd-5i 
Bombay eece A d 
Madras ae 2) : 3 
Hong K .T, os 
Shanghai. ee T.T, ee 28 63d- 
Singapore oe 2s 4d or 
Kobe eeee ese ei 
Manila T.T. | 24-0€6dit d 
Mexico ... TT. | 24°58 |2390a-24°40d| 23-254 












+ Rate for previous day. (t) Francs to £1, 


CURRENT RATES IN NEW YORE. 


The American Exchange Irving Trust Company cable the 


following money and exchange rates in New York :— 
17, Mar.24, Mar. 31, Apr. 7, Apr.12,. 
AD wiser agar.” Isat,” 1927. tem, 





3 ; 44 o 4 
Call meee ii as La A a 
Bank acceptances :— — 
apenas oe se ee ee se 3 ae 
so tem ble 90 days “9 = a - 
Commercial Bere rcegt, 90 days .. aavrnrune ufo 
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Messrs Samuel Montagu and Co. write ' 
April 13th :-— a Mm 




































GOLD. 








Cable 727277: | |Dohars tor 42 During the week under review the Bank o 
uring U ne f England “ee 
pomeums Spores ni tela received on balance 41,764,000. This is the largest net week 
seen tor 1 Belga influx since the week ending July 15, 1925, when £2.55... 
Switeeriand .. « oor 3 Same was recorded. The net efflux since the resumption of 
eee tor 1 mark efiective gold standard, as set out in the daily bulletine .. 
eescccoce 8 4 'e etins at the 
Vienna ....... » for Austrn, Bank, is 453»835,000. 
Madrid oe te tor 2 pescta iia ai 
ee 8 guilder o 
eo 08 
eee ere as al for 1 kroner Since we last addressed you the tendency of the marker ,. 
Stockholm ...+ 1 dic b inca downward until Monday, when a rather sharp aoe 
Montreal.....- o Cents for $1 gd in the price for cash and jd for two months’ delivery took 
Yokohams .... ” punts Soe 1 place. improvement, however, did not last, and ‘prices 
Sbengbal es..." \Contator] Sangee subsequently again eased. Speculation and bear covering. both 
Calcutta ...... » |Cents for 1 rupee on Chinese and Indian account, has been responsible for the 
Saenes Si-> © panes tut ons8 vacillating market, and there is little guidance for judgin 
sete for 1 the immediate future, though much confid ~ 


é t ugh ence in the present 
level of prices being maintained can hardly be telt, as the 


flow of silver up-country in China, customary in May for the 
financing of the silk crop, may be checked by the operations 
of civil war in the districts concerned. The following were the 
United Kingdom imports and exports of silver registered in the 
week ending the 6th inst.:—Imports: U.S.A., £157,645: 
other countries, £11,126—£ 168,771. Exports: British Indy 
£138,989; other countries, £15,148—Z 154,137. 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 


Inpran CuRRENCY RETURNS. 


It will be noticed that the holding of gold in the return 
below for April 7th has been substantially increased from 2,2» 


Hye he 





stock on the basis of the 1s 6d rupee, the new gold fixation 
which becatine effective on April 1st. A satisfactory result of 
this change is also to be observed, namely the substantial re- 
duction of the amount of Indian securities (created ad hoc) 
from 4,977 to 4,046 lacs. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 







Union of South Africa. Union of South Africa. (In Lacs of Rupees.) 
irae | ” chi. Mar. 22. Mar. 31. April 7. 
waeme te 1926. 1a Notes in circulation eeeece oot ene 18,270 ee 18,413 ee 18,160 


| London on South Africa. | South Africa on London. 


Oe. cvccasnubanounebenie on dis, to pm. prem. 
Demand .........ccecess 1 ” t Re to 

BOGE cccecccnsescses 1 n ° 

GO days ..........ceeees " 1 ” 

DO days ......ccccccccece 3 ” 1 2 
120 days 3 o - a 


Silver coin and bullion in India... 10,304 .. 10,447 .. 103% 
Silver coin and bullion out of India .. ae sé ine 

Gold coin and bullion in India .. 2,232 .. 2232 .. 2976 
Gold coin and bullion out of India te os e ee 

Securities (Indian Government)... 4,977 .. 4,977 .. 4,04 
Securities (British Government).. 557 .. 557 .. 543 
Bills of exchange.......ssccsssees 200 .. 200 .. 200 


No silver coinage was reported during the week end- 
ing the 7th inst. The stock in Shanghai on the 
gth inst. consisted of about 68,200,g00 ounces in sycee, 
78,800,000 dollars, and 7,720 silver bars, as compared with 
about 67,500,000 ounces in sycee, 79,200,000 dollars, and 7,0 
s:iver bars on the 2nd inst. 


se eeeeseresesses 


tess & 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZEALAND. 




























oo | ee GOLD AND SILVER PRICES. 
Buying. Belling. | Bilver, 
Aus- | New | Aus- | New Date. Cash. 
tralia. |Zeal’nd| tralia. | Zeal’nd 
si aaa — 
1927. LS 
April 9.... April 22,1921.., 343 
: eeee 21, 1922... 7 
12... 20, 1 ++ . 
eees 18, 1928... 33} 
BULLION. 14.... 17, a. = 
16, 1926... 
The arrivals and withdrawals of gold during the past week 15.... | 
as announced by the Bank of England, have been as follows :— NOTICES. ; 
1927. | Amarvata. 2 | 192 | Wrempmawane, = The premises of Barclays Bank (Dominion, Colonial, 2” 
A Bc ic seaagn| YB crore, ME | Overseas), at 28, 29, and. go. Gracechureh street, EC. 
m 1B .sseseees. bars bought $11,000} ,. 12..................... mil | formerly the head office of the Colonial Bank, are ik 
se ee | ae = . 2s _ oy trees rebuilt, and pending c letion of the new building the 
Spain.......... ” 12009 | business baat conducted at ot attress ~ 0 aoe 
Total sevccsesccos eeecccecsse at 37-39 in William street, . 4). t ee r 
se — : pndbpedsecdnesesakecd 39,000 | of the fo-Egyptian Bank, Limited. This temporary 


transfer will take effect on the 25th instant. bank 
Lloyds Bank, Limited, announce that a branch of ee . 

is now open at 81 ie road, Wood Green, N. 22, un ati. 

management of Mr B. W, Boardley (manager of the 


Go_p STanparp RESERVE. 


Statement showing the form in which the balance of the 
wares was held on March 31, 1927 :— 


eeeece COP POPPE Tee eresereresreoeeeeeseseceseS N 
In England— é 
ee tenenent coms 1,730,134 THE ENDOWMENT BONUS POLICY 
British Treasury billsa— = 2 ©" Peon ssc: combi best elements of 


Value as on March 31,1927 ........ eeee 5,810,478 
t 


bines the 
WHOLE LIFE AND ENDOWMENT ASSURANCE 


with large Bonuses and limited premiums at moderate 
Value as on March 31, 1927 ............ 32,459,205 em 





Write for special leaflet to— 


ON 
Ladle Oflbn Agden oneal NATIONAL PROVIDENT INSTITUT 


lacs tq 2,976 lacs. This is owing to the revaluation of tie ‘ 





ring 
at 

the 
bral 
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branch of the bank is also now open 
ringay branch). oe St Marychurch, Babbacombe, under 


at 139 = gement of Mr J. C. Bartlett, of the St Marychurch 
the ma 


VS on 


TRANSVAAL GOLD OUTPUT STATISTIOS. 







| Febraary, 1927, 




















































































































































‘ branch. ED Name of Mine, | s 
has % 
a DIVIDEND ANNOUNCEMENTS. — i 
39900 be 
io where | Dividend | AUrora W. United (10sshares)..| 8,200 4 
of an Reward % oF stated tn Cash tor Whole Clay Beng erciiittttstesseeeees 78,200 i 
At the e im div. + Final div. Years. City pebteceenec sesescceces| 82,000 4 
Interi ee ain Reet 60.000 z 
of Company. Lat’st| Pre. | Crown Mines (10s shares)...” "| 189,000 H 
o- Year,|vious, | Durban Roodepooss Dee, hadeus RC a 
East Rand Proprietary ....... | 125,000 4 
gen a 46 Goduld Proprlciary <7172-777:7| $26 H 
or sae Asean 12 Geldenhuis Deep ........-°°7"""} 58'e00 : 
took Universal teeing. Glynn’s Lydenburg 2233727. 37°} “5.100 Y 
‘ i. sais ee Government Areas........ 184,000 : 
Ces Broken Hill Proprie pee 6 P * se on New. ee ° 48,400 i 
both Geeror Tin ssvssseeseeees ots 124 | 10 betesencesdecat SEINE i 
- the Mason and Barry ++++++++seere "* | ** | Meyer and Chariton .....°221°2°} 15,000 f 
gin Tekke Taiping ‘Rubber. 1 10 M derfontein eae eeevee 63,000 ig 
- SU ibiscescxss oasis T%t |. = ta oa rsntsin Deep Levels .... stoes i 
Sent Be Le «- Peoreseeeceses 
the fim Alacer RUBE TEIN ist | 2 2 | 2% | Modderfontein, New (4 sis.) --| 120,000 
Amherst Ru alte ene .. {April 25 ee New State Areas,........... eee+| 66,000 
the Bukit Padang ee Rabber......| 10%t].. 15 | 224 | Nourse Mines ....2...2722.7"""] 59's00 
Ons Bukit Sembawang R bber 20%t April 40 40 » New Ce eevccessecceses| 2 4 
, Carnarvon (Sei 8) Estates ....| 1s%t |.» 18} | 205 OB... | 190,000 f 
the Chersonese (F-M.8.) . tis] 15%* [May = *. Robinson Deep ................ 63,200 ii 
the Consolidated Estates  coeaaaanl 15%t a0 20 30 Rose Ceeeescesevesesesesece 53,000 e 
45 ; any be Pega Saal | M%t] .- 2. 174 | Simmer and Jack ...°7°"""°°""" 64,100 F 
a, IMI orn tar) ao") EY 6) | Babtigel we 2v-eteccroresess-| 64800 t 
Biden ee St ee "| Transvaal Gold Mining Estates. 15/050 
Se ee i ? oe Pet eeeresveseeseceescces a 
Karunegals Rubber »...-.-+--+] [Ba ey 45 | Van Byn Deep. ..220002022202 58.200 4 
tana a oe 74% nee 27h Wunwe, Deep... Perecccces eees 49,500 i 
um Sabot (Caplon) Rubber & Tea) Sat) °° ++ | Weat Springs ess. se en 27 27") Sea { 
23? TM uals ecseesesecccccccce] 968, (ApoE “| Wrinmesera 20d Deep a s-seceees] 40,600 . 
the “ Pernambang Rubber............ et} 15 | Women fand (Knight's) ...... win 
on Rangalla Consolidated ee i ae fe i oe 60 Oeeecccccesescces eves ’ 
of rng Raber VOIEINEE) 204 [aay 15 
re. BROOK. .cevrcccceccce @ecee oe ee ° i 
IC) ee Kroit Rubber,........... oe ee *s 48 7 £ 
Tarun (Malay) Rubber.......... 5% * oa in| 2% = 
Teun aa) Robber... sean 124%t | +. | Less MINING OUTPUT STATISTICS FOR MARCH, 1927. 4 
er Compa i 
Aberdeen Trust ........+.++000. 6 ee ee ee ee 7 
c Anglo-American Telegraph...... 15/ ps.*} Less tax *- +: Tons 4 
) es - 2h | am Crushed, | Gold Recovered, | 
Callard, Stewart, and Watt ....| 5%* |April “ ok Ee et — ( 
Cons, Waterworks of Rosario ..| 5%+ oe Tax free : : i o Value, | Profit. } 
Cork ane Tramways........ ; t ea om Min, = | mm. if Total. " 
BOE... 0 sgsks duvaschonsbens ee Less = es oe 
aa on 20 20 4 
Hebets wees vscce| A | cc | emotacanay | | ee bee a ae 
Bag0 BIO, 6.000005< 00 scecee seus TA%t ee e 10 Gold. Tons. | Tons | Ozs.|Ozs.| Oss. z & a 
James Howell .........+.46 coves] 18% - _ | Less tax - io 71%) 33 a 
John Mowlem ...... sovscceoses +. {May 31) Less tax 63 amen... sacsheesessens ses 8,527; .. a ‘e 70 2308 Ee 
vend plamationst tiaaen 5%! ss si 82 "4 British Piatinum ...... ated ozs | platinum jand 37 jozs gold « a 
Middle West we cssesessss $1.50 |May 16) Quarterly co | ee Gobet ae Seine ease a ‘° an ° i 
‘ Nestlé and Anglo-Swiss n- rea ee ee as ee aoe ee 4 
densed Milk .............. a ‘ “ 8 | & | Keeley Silver........... .. on ae “ a 
) am ee Transport.... es ' ee ane u 2 a. Sted = a posed a“ “* “ 2, ee a 
tae 4 opie ruste..22-| Mt] st | Mew B | mil | Moriog of El Oran snnnn me =}. | $90,350) Siie0 
ier tie mh <a a 124 | 10 Oriental Gonroidated “ii:.| wsTes|arebralary) |: $77,349 $13,162 i 
Woitbread and Co............... % -- | Less tax ss | Oroville Dredging ay ‘ ie 
(a) 18 monthe, want . oo 
Bable (Transvaal).......... oe 7097 ; 
Bhamva ..... ..sccccccees ee 2°99) ; 
South Kalgurli eee ew eeeeeee fe ee oe iy 
ANALYSIS OF BALANCE-SHEETS. Vrpond ...---+---+2+22+-: : : 
—— Other Notes in Return. #1 
December 31, 1926, ees hapeesvoneseoes ( 
hibianesesanaban ae q 
LIABILITIES, Compared ASSETS. Cusranet Asso tasseenenee enone Black tin concentrates with an average per- 3 
Amount, 31, 1925, Amount. 31, 1926. weg centage of 61 fine tin. r 
Creditors........ 1,622,563 .. — 159,853] Cash ........ soe» 1,607,365 .. — 333,65) ‘ox Bisichi ............ . i 
6% cum. pref. £1. 100,000 .. + Investments in Mawehi................006- concentrates. ; 
Or thane Boe 28s Meee . Madub Sereeeeeerterren . 
“ ++ + 2000] other securities Northern Nigeria (Bauc ee 
Dividend aie a? ee pommeee oun ts in az gate San Finx Teta Gace ue Concentrates and 64 tons wolfram. 
prema fund... 400,000 .. shares in other South Bukeru ............ én “ i: 
bandloss.. 682,891 7 — 77292 poompanics .. 422001... + 2654] Bonvei Way ......sscsces. Est. value. | 
receivable ae oo TT eee tees eeerreeevces 7? 74 
seis w+. 1,035,467 .. + 318513 | Taiping if 
Expenditure on seeegeeeeeee ee is +g 
orders not in- a 3 
Nan apekpem 247,556 .. — 16,806 | ynion Miniere ...........- a 
pinprogress 1,154,968 .. + yy Chinese Engineering ...... Sold during week ended April 2nd. ee 
coveee 2,718,190 .. + Miscellaneous. a March. ee 
et. a ee Toe | United Diamond Fields. ... 4,560 carate—deliveries for = iz 
ce "7 $5005] Potal........ 7836166 .. Burma Corporation, Limitep ee eee Ses ‘oo ot ke vedo ore, 
m “ 
ANCHOR LINE (HENDERSON BROTHERS), LIMITED. sa e00 toms ot ee eee: the treatment plant, aes 10, ome - # 
31, 1926, leady concentrates. 12,021 tons of -bearing = ducing 5,211 tons hard lead pes tt 
LIABILITIES, Compared ASSETS. Compared | high-grade ore. a eae Sbeaunts Lang srry ceoeped ame) lead and “ee 
Amount, 3 ise” t, 7 a 08 ti? oss refin einer “Ot silver production, 55,884 ozs were —— a the ae 
3l, Amoun' ’ , atte. Zino plant produced 5,250 tons concentrates, Hh 
. £ é & treatment of copper matte. and 467 per cent. zinc. In addition to iq 
Ont sme ptet ee ee Value of fleet .... 790 .. ~- 118,950 } assaying Se ah ene angetantas sade tolled trom the treatment of accumu- 4 
R fund ’””"* 600,000 ., ee Debts due to co... oo + 25,512 the above, 1. . ucts and 4,694 tons copper ore. 70 tons of antimonial lead : 
Trade | faciiigg “0 +» -- | Disbursements on Tee ne produced. Included in she tonnage of refined lead is 396 tons recovered 1 
loan, de... lting of copper ore. oh ae 
on 196,275 from the aan cuanee Minanih, Lrarrep.—Operations for March :- Ore treated, ; 
6,497 






ted net smelter return on lead con- 





San tons; lead concentrates produced, 2,480 tons ; ‘sg 
15,920 tons; residues eae Estima ia 


LS Se 
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A | Correspondiz 
Balan — ‘ter | Amount Appropriation. | Period Lag 
” Avail- Year, 
Company i T Pay. | ablefor Dividend. Carried to [iJ 
: nding. men F 
Account. <a oo Prefce.| Ordinary. cman omar x i ~ 
Interest. Amount.| Amount. | Rate. | tion, é&c. + | dend, 
ere) st 


Banks. 

British Bank of South America .. 
Electric Lighting and Power. 
South Wales Electrical Power .. 
Financial, Land, &c. 
British Columbia Fruit Lands .. 

Iron, Coal. and Steel. 
Babcock and Wilcox 
Rubber, &c. 

Amherst Estates Selangor)...... 
Chersonese (F.M.S.) ......-+++0. 
Craigielea Rubber Plantations .. 
General Ceylon Rubber and Tea. . 
Glen Maur Rubber Estates...... 
Hidden Streams............0++- 


14,939, 59 
Rosevale Rubber ... .......++- a 60 
Boengei Rampah Rubber & Coconu ai'sas 10 
Stagbrook Rubber and Tea...... 30°34 at 
Sungei Kruit ........ eocccccces a eae 
Sungei eer 4 ‘a 
ng. 
Anchor Line (Henderson Bros.) .. 88,458) .. 
6a. 
Nuwara Eliya Tea Estates ......} os . ; 
Rangalla Consolidated .......... 58 ser 
Rosehaugh (Ceylon) Tea ........ 1 20 
Tramways &c. eeed ¢ 
Cork Electric Tramway, dc. .... ' 
eens 36,543} 10 
African City Properties Trust .... ye 
London & South American Invest. , 6} 
Totnes eae 783,453, 12 
British Tobacco (Australia)...... on led .! 
City of Santos Improvements....| Dec ad » rt 
Daily Mirror Newspapers..... eos 515981 if x 
Joseph Travers and Sons ........ 36, ’ it 
Olympic Portland Cement ...... ’ 584 00} 3 
P 
8 
OIL OUTPUTS. The London committee of the Companhia de Mocambique state 





Atrock Om Company, Liutrep.—Production for quarter ending 
March 31st, 53,507 barrels. 

BritisH CONTROLLE») OIL FIELDS, LimiTep.—Return for week end- 
ing April 6, 1927 :—Buchivacoa: Production, 50,000 barrels; ship- 
ments, 68,03: barrels. Trinidad: Production, Oropouche, 211 
barrels; Palo Seco and Cedros (Trinidad Petroleum Development 
Co.), 1,001 barreis. 

Kern River OILFIELDS OF CaLiForNia, LimiTep.—The total pro- 
duction during the month of March amounted to 133,905 barrels, 
or approximately 19,129 tons, as follows:—Kern River Oilfields of 
California, Limited, 42,533 barrels (6,076 approximate tons); St. 
Helens Petroleum Company, Limited, 41,867 barrels (5,981 approxi- 
mate tons); Kern Trinidad Oilfields, Limited, 18,200 barrels (2,600 
approximate tons); Kern Romana, Limited, 15,925 barrels (2,275 
approximate tons); Kern Mex Oilfields, S.A., 15,380 barrels (2,197 
approximate tons); total, 133,905 barrels (19,129 approximate tons). 

Mexican EaGte Oir Company.—The production for the week 
ended April 2, 1927, was 143,000 barrels. 

Spies Petrotevm Company, Limitep.—The Spies Petroleum Com- 
pany beg to announce that cabled advice has been received by 
Hamilton’s Oil Concessions from Bucarest as follows :—‘* Produc- 
tion for week ended April 8th 350 tons. Well No. 8 now pro- 
ducing 40 tons daily. Well No. 7 trial-baling. New Well No. 9 
depth drilled to date 623 metres. Romano Belgiana participation 
well producing 100 tons daily.” 

Tampico Or, Liur1ep.—The total 
properties in Mexico durin 
of which the royalty due 
2,324 barrels. 


Reports and Notices, 


The address of the Bank of Roumania, Limited, is now 123, Old 
Broad-street, E.C. 2. ’Phone, London Wall 6326-9 (4 lines }. 
It has been announced that Mr Sydney E. Smith, O.B. -» has 


joined the board of William Sh herd and Sons, Limi the well- 
ome road contractors of Rockdale and London. — 


production on the company’s 
g March was 30,994 barrels, in respect 
to Tampico Oil, Limited, amounted to 








The Anglo-South American i 
graphic advice from its Madrid branch that the the 
payment of Customs duties has been fixed for the period April 10th 
to April 2oth at 7.92 per cent. The previous rate was fixed on 
March 31st at 7.79 per cent. 


eee 


















































































nae 3 ae 
108,159} 100,901| if 





that the Customs receipts for the Port of Beira during February 
amounted to £13,701, as compared with £10,579 for the corre- 
spondin riod of 1926. 

"Sales teanarel Lord Edward Gleichen, K.C.V.O., C.B., C.M.G., 
D.S.O., has accepted the presidency of the British Merchants 
Morocco Association, in succession to the Earl of Onslow, who 
resigned in consequence of his having been appointed Under- 
Secretary of State for War. 





GOVERNMENT STOCKS, &c. 


STATE OF RIO DE JANEIRO EXTERNAL 5 PER CENT. GOLD = 
—As there seems a little uncertainty amongst some of the hol - 
of the 5 per cent. 1912 State of Rio bonds as to aoe 
security of the 5} per cent. bonds that are offered in excha ei 
will be the same as that of the 5 per cent. bonds, we are inform 
that the Conversion Loan will be secured, as was the 1912 = 
on the general revenues of the State, including the 24 pe c = 
ad valorem sugar tax imposed by the Law No. 1037 - aa 
perty tax of the City of Nictheroy, which are speci -” a 
tioned in the bonds of the old Loan. Provision 1s to én “i 
that the Conversion Loan shall rank pari. passu with all aru s 
loans hereafter issued by the State of Rio de Janeiro in Can 
any charge, specific or otherwise, created by the State for : yon 
such external loans. The reason the State is offering ticnitt 
version to the holders of the 5 per cent. Loan, and SE aversion 
8 per cent. per annum to the service of the 54 per cent. 0 a 
Loan instead of 5} per cent. per annum, the amount api 
to the service of the old 5 per cent. Loan, 1s ates eee a 
front page of the forms offering the conversion. T “4 ongh as 
be obtained from Messrs. Samuel Montagi: and Co. or through 
bank or stockbroker. 


RAILWAYS. COMPANY 
AUSTRIA-HUNGARIAN CHARTERED STATE RAILWAY - 
(8.T.E.G.) 3 PER CENT. OLD AND COMPLEMENTAP advice from 
The Council of Foreign Bondholders have receive and those 
the Caisse Commune that cou dated March, ra of Prague 
dated March, 1927, on bonds stamped under the nar des Pays- 
can be presented for payment at the Banque de Paris® © ay. 
Bas, Paris, or the Credit Lyonnais, Paris. The coupon 


; r 
able at the rate of $0.39 per coupon, less a deduction of 4 Pe 


as : tstanding coupons 
cent. commission by the payin wi 4 March and SeP 


cont Mente eres eee jens ae 
deposited with the Council pending recoupment will be Plt, in 


deposi ir bonds stamping are reminde 
mas ae from <4 fon Commission 










027, 









BANKS. 
SOUTH AMERICA.—The gross profits, after 






BANK OF ; : 
Dd Lagt bate of interest on current bills and drafts, for in- 
pwing for Te" maki le provision for bad and 
ear, low, deposits, and after er? Pere 
onnnensl aohepre’ and contingencies, amount to £640,734; this, with 
doub! 
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08,175 brought forward from the previous’ year, 
8,gog. After deducting all charges of the head office and 
ns ounting to £513,425, and Government taxes in Brazil 
aa e, £27,326, there remains £208,158 available. A 


iver Plat " 
ee seonenl of 108. per share, amounting to £50,000, was 
givideo September last, and it is recommended that a further divi- 
paid in S€P per share, amounting to £50,000, be now declared, 
dend of eal gand, making for the year a distribution of 20s 
— or 10 per cent., subject to income-tax, on the paid-up 
a of the bank of £1,000,000. After making this transfer 
capi ving this dividend, there will remain the sum of £ 108,1 58, 
and eo directors propose to carry forward. The new premises 
~ hia have been completed, and were opened on January 22nd 
re ‘while those at Sao Paulo and Porto Alegre are nearing com- 
= s and will probably be ready for occupation in July next. 
pveub-branch in the Rua Frei Caneca, Rio de Janeiro, was opened 


1st last. 
«A HICHT GINEO, LIMITED.—Balance-sheet, December 31, 1926 :— 


ye balance of £1 














6 Yen. ASSETS. Yen. 
tal Net eee §0,000,C00 See erereeererseresssese 45,406,793 
Reserve fund as ake ee 7,500 Investments e@eeereecee Ten, ee | 
Special reserve eeeeeeseee® ihe Bills ted. : 93,155,058 
Ne ee aieecien sgl }#200| Loans & advances 258,200,210 | 
: ts a eee 
pein ennente. — 8,179 528| Due from correspondents .. 
Acoeptances—Customers .. 1,371,559| Acceptances ................ 1,371,559 
Rebate on bills not due and Bank premises and furniture 11,852,714 
sccroed interest payable.. 6,426,376) Other assets ................ 1,981,343 
Other liabilities eeeeee #8 oe 1,623,454 
Balance brought Yen. 
forw a ‘tor’ the +478, 
Net profit for the 
half-year........ 4,618,126 
as 6,097,095 
514,701,226 514,701,226 
Prorir anp Loss Account, for the Half-Year Ending December 31, 1926. 
> 12,7506 Balan i him 
diture ........ ce roug orw 
laanaeme Yen. _ from last account ........ 1,478,969 
Bed snscsnnese 1,000,000 Gross profit for the half-year 17,341,084 
Dividend ht 13 per 
cent. per annum 3,250,000 
BODUS ....0++e0e08 230,900 
Pension fund for 
officersand staffs 92,360 
Balance 
forward to next 1,523,835 
account .....e06 9 
6,097,095 
18,820,053 18,820,053 


RUBBER, &c. 


(ENERAL CEYLON RUBBER AND TEA ESTATES, LIMITED.—The 
tt proceeds of estate produce sales and stock for 1926 amounted 
to £324,430, against £352,690 for 1925. The balance carried 
to profit and loss account amounted to £69,176, against £144,372. 
The ordinary dividend for 1926 is 224 per cent., against 30 per 
cent. Nothing is carried to reserve account against £45,000 on 
i925. The carry-forward is £5,664. Cash is at £32,819, against 
£64,805. Stocks are at £87,789, against £01,148. 


CITY OF SANTOS IMPROVEMENTS COMPANY, LIMITED.—The 
company’s undertakings have shown satisfactory expansion in 
1926, and the average remittance rate of exchange being appreci- 
ably higher compared with the previous year, the results in 
sterling show a substantial increase. The revenue in Santos has 
been converted into sterling at 74d, the average remittance rate 
of exchange for the year, as against 6 1-32d in 1925, and the 
fioating assets and liabilities in Brazil have been valued at 5jd 
per milreis, the rate ruling at the end of the year 1926. The 
net revenue for the past year was £140,370, which, added to 
£14,579 brought forward from 1925, makes a total of £155,249, 
fee with £145,749 128 3d in 1925. Out of the total of 
A Sian Provision has been made for—debenture interest £7,982, 
=a funds £17,888; dividend on 6 per cent. preference shares 

vl year 1926, £12,000; interim dividend of 3 per cent., free 
; a tae on £800,000 ordinary shares (paid October 30, 
this 's £24,000 ; and there remains a balance of £93,379. Out of 
count 7, 18° directors have transferred £20,000 to reserve ac- 
mide pee to tramways renewal account, and, having set 
final’ descr to pension fund, they recommend the payment of a 
coliansy aoe of 4 per cent., free of income-tax, on the increased 
incomeya, N° CAPital of £1,000,000, making 7 per cent., free of 
for the X, on the ordinary share capital ranking for dividend 
ome leaving £15,379 to be carried forward to the next 


the year TRAVERS AND SONS, LIMITED.—The trading profit of 
cteditin ended January ag, 1927, amounted to £25,026. After 
on jie receipts of £2,261, and charging interest 
Loan ane bankers’ loans and on deposit, amounting to 
and akan with £3,662 for depreciation of premises, plant, 
Mains a ts (less profits on investments realised), there re- 

net loss of £2,304, which, when deducted from the 
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balance of £38,400 brought forward from last year, leaves a net 
disposable surplus of £36,096. The preference dividends due on 
August 1, 1926, and February 1, 1927, have been paid, absorb- 
ing (gross) £6,250, leaving a balance of £29,846; and the direc- 
tors recommend the payment of a dividend on the ordinary shares 
of 12} per cent. for the year ended January 29, 1927 (to be paid 
less income-tax), absorbing (gross) £25,000, leaving to be carried 
forward a credit balance of £4,846. “The annual amount for the 
amortisation of the lease of 119 Cannon street, has been paid to 
the trustees for investment as usual. The directors regret the 
disappoicting result of the year’s trading, which is due to the 
general industrial depression and reduced spending power, caused 
by the coal strike, being reflected upon our business as a whole, 
and especially in the North of England and South Wales, and to 

sses, aggravated by the above circumstances, in the more 
luxurious articles in which the company deals, particularly canned 
goods and manufactured commodities, such as ground pepper and 
almonds. 

HORNE BROTHERS.—The preliminary results show that the 
trading profit for the year ended February 28, 1927, amounted 
to £101,173, as against £101,115 for preceding year. After pro- 
viding for depreciation of fixtures and fittings, provision for 
taxes, directors’ and auditors’ fees, and for the dividend on the 
7 per cent. preference shares, propose paying a dividend on the 
ordinary shares of 5 per cent. for the half-year, making 5 per 
cent, for the year. Also to place to reserve £10,000, making the 
reserve fund £55,000, and to carry forward £38,368, against 


£26,961. The results for the past three years are appended :— 
Feb., 1925. Feb., 1926. Feb., 1927. 
Net profits......... . £87,586 .. £101,115 .. £101,173 
Ordinary dividend .. 5% Ay 5% 
To reserve....... wee = ee £6,954 .. £10,000 
Carry forward ...... £8,377 .. £26,961 £38,368 





Conunercial Reports. 


THE CORN TRADE. 
Mark Lane, Tuesday Evening. 


Climatic conditions have been more favourable for agricultural 
work this week, though recent heavy rains have hindered spring 
sowings, consequently the area under wheat may be smaller than 
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LEAGUEOFNATIONS 


INTERNATIONAL 
ECONOMIC CONFERENCE 


MEMORANDUM ON VARIOUS 
INDUSTRIES. 
1927.11.10. 1/6 net. 


ABOLITION OF IMPORT AND EXPORT 
PROHIBITIONS AND RESTRICTIONS. 
1927.11.13. 1/3 net. 


MEMORANDUM ON SHIPBUILDING. 
1927.11.2. 1/6 net. 




















1926.11.66. 
CARTELS AND COMBINES. 
1926.11.70. 1/3 net. 


STABILITY OF CUSTOMS TARIFFS. 
1927.11.17. 6d. net. 


MEMORANDUM ON RATIONALISATION 
IN THE UNITED STATES. 








1927.11.3. 1/- net. 
INTERNATIONAL CARTELS. 
e 6d. net. 


1927.11.16. 


CONSTABLE AND COMPANY, LTD., 
mm 20-12, ORANGE STREET, W.C.2ununw 
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‘fore, has been made to secure the 





intended. Winter wheat continues to make good progress apart — — sontiier camel oe Pipaents fairly heavy, py, 
from some loss of colour on low-lying ground, due to winter) (7 eadier for dry qualitivs and interior a aoa be 
floodings. Supplies of native wheat at the principal statute | 7). following are current approximate quotations Best agate 
markets continue to show a seasonal decrease, but late rates were | ties, 238 to 23s 9d; seconds, 228 to 238; best drys, 218 to ani 
intained jally for fine samples, but prices quoting still] Black Veins, 21s 9d to 22s 3d; Western Valleys 18 64: 
maintained, especially _ , . dl YS, 208 6d to oa 
indi ide range of quality. Imported descriptions were in| Eastern Valleys, 20s to 20s 6d; best bunker smalls : ; 
indicate @ wide rang —s : 148 9d; ordinary cargo smalls t > coki > fs 3d t 
fair request for spot and near at hand parcels, but values disclosed | | . 3 oan bene ates ead an a smalls, 14s 64 
a weaker tendency in sympathy with the forward position. In 26s 6d to 308; machine-made cobbles, ame oréd; naan lane, 
the floating and forward cargo section the recent spurt of buying 118 6d to 128; foundry coke, 35s to 458; patent duel,’ a6e os . 
on the part of U.K. and Continental millers has not been main-| pitwood, ex-ship, 34s 6d to 35s. i 
tained, and the market generally presented much quieter features. 
Heavy world’s shipments, combined with easier American advices, Our Glasgow correspondent writes :—Collieries throughout Soc 
d buvers to adopt a reserved attitude, so that most descrip-| land are having difficulty in disposing of their outputs, and a pot 
a P : deal of short time is being worked. The seins + Gold 
tions were obtainable on lower terms. Steamers of No. 3 Northern bates: peiete in. genersl . oe oe soo ee os 1S weak, 
; i vels, ieri 

Manitoba (Vancouver shipment) on passage sold at 53s 3d net,| Ferchants are making a stand to maintain values ‘Shigpes 
and part cargo Rosafe 62} Ibs end May loading 49s 6d per 480 Ibs | not willing to discount the colliery rates. Quotations all es 
c.i.f. terms. Feeding stuffs quiet, but generally steady in absence] are much the same as last week, and Practically all qualitig 
of undue selling pressure. Wheat quiet and Canadian the turn | can be-had for prompt shipment without difficulty. Shipment ratg 
easier. No. 1 Northern Manitoba ex-ship 60s, No. 2 59s, No. 3} 4 approximately as follows (all f.o.b. district ports) :—Lanarh, 
57s, No. 4 538 3d, No. 5 498, No. 6 44s 6d, No. 2 tough Manitoba shire—Ell, best, 15s 34; splint, best, 178; splint, second, 158 9d; 


navigation, 17s 6d; navigation, second, 15s od; ste 
57s, Barusso 63 Ibs afloat 53s, Rosafe 624 Ibs near at hand 535,/ hartley, 18s; trebles, 14s 6d; aeuhion, ‘sas = on 148 od; 








































Ney ; ok . 
Australian s5s-56s 6d, as to quality and position per 496 lbs.! pearls 12s 6d-12s gd; dross, 9s 6d-10s. Fife—Screened aavioniet 
English 10s-11s 6d per 112 Ibs. Flour quiet. London standard | 21s; first steam, 148 6d; third steam, 12s 9d; trebles, 14S; double, 


grade 45s, town whites 46s, patents 47s-47s 6d per sack delivered 
in the Home Counties, with 6d-1s per sack less for deliveries in 
the London districts. Of imported, Manitoba patents range from 
428-458, Minneapolis 438-458, Kansas patents 41s-42s 6d, Aus- 
tralian 39s-40s per 280 Ibs ex-store. Maize maintained. Plate 
landed 32s, ditto ex-ship 30s 3d, new crop May-June 29s 3d, white 
flat African 353 6d landed per 480 Ibs. Barley firmer. Califorian 
408-468, Chilian Chevalier sos-5ss, ditto brewing 40s-47s per 448 
Ibs, No. 3 Canadian Western 35s 6d ex-ship, landed 37s, No. 4 
ditto landed 36s 3d, Plate landed 34s 6d, Persian landed 32s 3d 
per 4oo Ibs, English malting 10s-15s as to sample, feed gs 6d- 
tos 3d per 112 lbs. Oats firm. La Plata landed 2ss, ditto ex-ship 
248, April shipment 22s 6d, Chilian landed 25s 3d, Scotch 28s-30s 6d 
landed per 320 Ibs, English 7s 6d-8s 8d per 112 Ibs. Millers’ 
offals steady. Broad bran 8s 3d, middlings 8s, fine ditto 9s 9d, 
feed oatmeal 8s 6d, light oats 8s, ground oats 12s per cwt, bags 
included, ex-mill. Oatmeal firm, with a fair demand. London- 
made flaked 17s, rolled oats 16s, fine cut 16s, medium oatmeal, 
coarse pinhead and whole groats 15s 6d per cwt ex-mill. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
auring the harvest years 1926-27, 1925-26, 1924-25, 1923-24 :— 


138 6d; singles, 13s 6d; pearls, 12s 6d; navigation smalls, 175 
Lothians—Prime steam, 13s 94; second steam, 13s; trebles, us: 
doubles, 13s 6d; singles, 13s 3d; pearls, 12s od. 





Our Sheffield correspondent writes :—Weak conditions have again 
developed. Working time has been reduced, but owing to th 
poor export demand the output still exceeds consumption, and litte 
forward business is being done. The home situation has bee 
improved by the receipt of specifications from the British railway 
companies, whose requirements are large. The American coal 
strike is scarcely affecting the situation. Germany has obtained 
a good deal of the trade in Continental markets, but it is believed 
by midsummer the superior English coal will have come into its 
own again in many foreign markets. 








IRON AND STEEL. 





We extract the following from the weekly report of the London 
Iron and Steel Exchange—The approach of the Easter holidays 
has caused a falling off in the volume of trading. The situation 
in the market so far as the British works are concerned is largely 





Owts. | Owte 
1 week to A 9 certee ee seesevesesece 164,804 134,246 91,838 
32 weeks to aa. 9,758,287 | 10,991,041 ae ogzaias 


Average price of Mnglish wheat per, s 4 8a e @ 
niet Presececsecccccecocecesccesccess!| Ah 6 ll 9 12 3 


RUSSIAN TRADE 


Arcos Sells: 


TIMBER, FURS, ORES, 
BUTTER, FLAX, HEMP & 




















waist Quawerems Soup, avanses Puce ran Owz, TOW, CHEMICALS, etc. 








April %......| 186,011 71.692 64 un?! x : 
April 9......] 166,804 68,325 ‘70 ll 6 | 10 10 33 
Apl. 7, 1933 . 27,086 98 84 99 
Apl. 12, 19%..| 112.703 W06A 9871 
an iio] MEMS | Hoe | wa | we | ns] 96 
10, 1926..| 134.216 64,561 woz | 19! 810 8 9 e 


AMERICAN WHEAT MARKETS. 


Prices have declined during the last few days, the influence of 
crop complaints from Kansas and Oklahoma, owing to adverse 
weather conditions, a light interior movement, and increased 
export interest, being counterbalanced b selling, la 
part of stale bulls, é oo oo 








Arcos Buys: 
METALS, MACHINERY, 
RUBBER, INDUSTRIAL 
AND FINE 
WOOL, HIDES, ETC. 


49, MOORGATE, LONDON, EC? 
soe nib oat hee 


the docks on Friday, Monday and Tuesday. 
, sailing of 
night or Saturday afternoon, and with sonnage 





of 
stl 


col 











227, 


. P 





















Ut Soot, 
| a good 
1S Weak, 
ies ang 
IETS are 
| roung 
|Walitieg 
Dt rates 
Lanark. 





158 od; 
148 qd; 
38. 6d; 
Ration, 
double 
Ss, 195, 
5) 148; 


again 
to. the 
1 Tittle 
> been 
rilway 
| coal 
fained 
lieved 
to its 










Tice pove 

























April 16, 1927.} 


cost of coke and the high railway freights. 
d generally has been quiet, and the export markets in 
he demand § apathetic and oversea buyers seem determined to 
particular eae conditions are reported from the Continent, 
mark te. h in the case of Germany, and to a lesser degree 
and re) home markets are reported to be more active than 
France, ¢ ime past, Continental export prices show considerable 
for some “The efforts to maintain the recent advance in the price 


— d finished steel have proved unavailing. 
6 


red by the high 









bro’ correspondent’s report, dated April 12, 
oo, Pelee) A falling-off in business has been re- 
is » gone being loth to increase their requirements in view 

rte ‘tendency towards lower prices. No. 3 Cleveland G.M.B. 
of the rains at 80s per ton, but mixed numbers of East Coast 
oS have eased to 83s, and there is little inquiry for either 
—y Coke is rather: easier at 24s per ton, with supplies 
a: d somewhat more freely. anufactured iron and 
a works are still busy on current specifications, but, as 
af case of pig-iron, new business is being held up owing to 
“a rospect of lower prices. Present quotations are—Steel ship 
sates, {8 7s 6d; steel ship angles, £7 173 6d; iron bars, £11 158; 
see! rails, £8 10s. Iron ore: There is still practically no busi- 
ness in foreign ore, and best Rubio is nominal at 22s 6d per ton 


c.if. Tees. 





Our Sheffield correspondent writes :—Blast furnace owners are 
resisting the proposed increase of the price of coke. A few con- 
tracts have been placed at the new figure by users who have 
urgent finished work on hand and must have pig-iron. The Bir- 
mingham quarterly meeting was not encouraging. Work is be- 
coming scarce at the large steel furnaces, and any new business in 
bulk quantity is as scarce as ever. Tool steel makers are ex- 
perimenting with a crucible steel melting furnace heated by elec- 
tricity. If this new melting medium proves successful in com- 
mercial use it is likely to supersede the coke fired crucible which 
has been used for the last century. Dulness pervades the tool, 
cutlery and plate trades. The amount of orders placed for private 
owners’ railway wagons since the dispute is disappointing, while 
the railways are ordering rolling stock material on only a meagre 
sal. Prices of all kinds of iron and steel material and industrial 
fuel continue to ease, and quotations are irregular. 


Ourl Glasgow correspondent writes:—The general position in 
the iron and steel market is sound. There are 34 blast furnaces 
in operation, and though some buyers are holding off in the 
hope of obtaining lower prices, there is sufficient urgent work on 
hand and in prospect for makers to view the situation with con- 
fidence. The steel trade enters the second quarter with the out- 
lok only moderately good. The large amount of tonnage still 
to be turned out against old contracts will keep works fully em- 
ployed for some time yet, and several good lines have been 
booked recently, including a large order for axles and wheels 
for the South African railways booked by Messrs. Beardmore for 
tir Parkhead works, and an order for rails for the L.N.E. 
lulway, booked by the same firm for their Mossend Works. The 
North British Locomotive Company have secured a further order 
for thirty locomotives for the London Midland and Scottish Rail- 
Way, in addition to fifty already in hand. Steel ship plates are 
sill quoted at £8 2s 6d to £8 7s 6d, and angles at £7 17s 6d per 
ton, delivered Clyde. Malleable iron works are only moderately 
well employed, and steel re-rollers are not finding the market 
to their liking. Black sheets are in brisk demand, both for home 
and export. The demand for galvanised sheets is poor, with 
Prices again depressed to £15 per ton, f.o.b., for 24 gauge. 





Our Cardiff correspondent writes:—There is no material 


change in the general situation. Both the tinplate and the gal- 
an sheet industries seem to be lagging behind those engaged 
‘ne manufacture of materials for the shipbuilding and engineer- 
ing industries. Prices are nominally unaltered. 








OTHER METALS. 


Eat The market opened with a firmer tone following higher 
ee N advices, but later irregularity ensued on a quieter demand 
at f so and realisations. Standard cash changed hands 
£206 1 to £303 10s and £35 s, and three months £298 158 to 
Ly 3s Od and £208 5s. in the East were reported at 
ms to £306 and £307. 
active sae ne in the standard market were on a fairly 
ibited aoe ut under the influence of freer offerings prices ex- 
Steady. rl particularly for near deliveries, though closing 
three months ard cash sold at £54 138 gd to £54 17s 6d, and 
Leap.—I £55 58 to £55 78 6d. ned sorts slightly irregular. 
way slig n fair demand, but with sellers prominent prices gave 
Pig, May zs d A steadier tone ensued later. Good soft foreign 
27 18 3d- £29 £27 to £26 18s od-£27 7s 6d, June £27 28 6d to 
£27 be English used 7, a 27 138 gd, August £27 6s 3d- 
quiet a te weaker on liberal selling orders, and a generally 


nd from consumers, but tone since steadier. May sold 
od, June £29 16s 3d-£29 178 6d, July 
; 3d and £30 as 6d, and August £30. 

age pie special brands £74 10s to £75, foreign 
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HARRISONS & CROSFIELD, LTD. 


EASTERN AND GENERAL MERCHANTS. 


AGENTS AND SECRETARIES OF RUBBER, TEA 
AND PRODUCE COMPANIES. 


1-4, GREAT TOWER STREET, LONDON, E.C.3 








— firm. Home delivery quoted £107, and export £4112 
per ton. 
WotrraM steady, and forward quoted 15s to 1ss 3d per unit. 
QUICKSILVER firm at £23 per bottle. ’ eae 


Tin Prates quiet, and I.C. Coke prompt quoted 19s 74d per box 
f.o.b. Swansea. 








THE COTTON TRADE. 


LIVERPOOL, April 12, 1927. 


Business during the last four days has been stagnant, but prices 
remain steady. New crop preparations are being handicapped in 
some States by excessive rains and uncertainty regarding the pros- 
pective decrease in acreage has limited speculative activity in the 
market. Spot sales for the four days 8th to r2th inclusive were 
19,000 bales, of which 13,050 were American, 600 Brazilian, 2,400 
Peru, 1,400 Egyptian, 1,420 African, 80 East Indian, and so sun- 
dries. Imports for the same period were 73,794 bales, including 
48,692 American, 1,297 Peru, 17,196 Egyptian, 2,144 African, and 
4,465 East Indian. (uotations to-day are:—Middling American 
7-79, Brazilian fair 7.94, Peru G.F. mod.-rough 8.75, smooth 8.69, 
Egyptian Sakel 13.65, uppers 10.60, Tinnivelly 7.10, West African 
middling 7.44, and East African G.F. 10.35. 








MANCHESTER, April 12, 1927. 


Conditions have shown practically no change. Demand for yarn 
and cloth has run on small lots and buyers are not disposed to 
operate freely. Makers of piece-goods are finding their order lists 
running down, but there is no particular pressure for fresh con- 
tracts. Trade advices from China continue rather better, some 
encouraging sales in fancies having been arranged for Hongkong. 
There has been no life whatever as regards India, purchases being 
of retail dimensions, while no support worth mentioning has been 
met with from the Near East or South America. Fair orders 
have been placed in home trade goods. American yarns have 
moved off slowly, but some spinners have met with delivery in- 
structions on a rather freer scale. The proposed stoppage of the 





mills this week is being carried out rather irregularly. uota- 
tions in Egyptian spinnings have been steady with a moderate 
turnover. 
(1.) Comparative Statement of the Cotton Trade. 
Previous weeks in 1927. 












ad a 
32.in. , 9/23 994 0124 O14 3 (24 3 
Se SSAA ee Se We SESE ang 
Soin, ditto, yds, 16 by 15, 8 Ibe... 12 6/12 612 9/12 9 
(II.) Compared with Previous Years. 
Price, Corresponding dates in 


1B | ms |e [2 [se 


a a a a a a 
Cotton—Mid. American ........ Ib} 779 | 10°16 | 13°55 | 18°61 | 15°57 | 10°38 
me - Sakellaridis Fuily Good’ Fair 
Egyptian ......sece.. per Ib} 13°65 | 15°65 | 3065 | 2120 | 17°35 | 1750 
Tome~des ene cocccccceee coccceecs on > i it 3 im 
—- 8 eeeeeeecscscescsesese 
— 60's twist (Egyptian) ........per lb a. me os . 3, es 
33.in. Printers, b 32’s and 50’s 9 6 135 6| 38 3 33 329 0 
Sen: hiring, fas 19 6715 SP and 6 6 |39 2) 42 0 3% 6 39 0 
38-in. ditto, nis 18 16, 10 Ibs ....-0.00 13 014 9 {19 0} 21 18918 3 
So-in, disso, 374 yas, 16 by 15, 83 Ibe eccccece 12 3/13 9/17 6/19 3517 6 16 9 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Tuesday, says :—There 
is little change in the situation. Most mills are closing for a 
long week-end, in the absence of pressing orders for yarns and 
piece-goods. The news from Sydney last week has not helped 


matters in Bradford, but the 5 per cent. decline in wool values 
has. certainly brought home the fact that as far as one can see 
prices to-day are at the top. To-day no spinner need pay more 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.1.F.). 
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than 49d for a good warp 64’s, far more attention being given 
to the standing of wool than to tops or yarns. Locally business 
is distinctly on the quiet side. But prices are fairly steady. We 
still think the wool position sound, with no more raw material 
in sight than the trade can deal with successfully. The spring 
trade is not opening out as freely as expected, as a result of the 
recent cold weather. The use of artificial silk is also directly 
prize Bradford. Its manufacture has been largely transferred 
ncashire, where weavers can tend anything up to four looms, 
compared with two in Bradford. Fair sales of wool in the bale 
and as matchings have taken place during the past week. This 
is by far the most encouraging feature of the Bradford trade. 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


No sales of wool are taking place this week in Australia, and 
by the end of the month auctions there will be over for the 
season. Many European buyers have left for home, and this, no 
doubt, was largely responsible for the slight decline in Sydney 
fast week, which has been unnecessarily emphasised. Exaggeration 
of the importance of such an event merely creates mistrust of home 
trade users among Australian selling brokers. Whilst values for 
the time being may have touched high-water mark, there is ro 
reason to forecast any definite decline, for the raw material is 
resting upon a very firm foundation. The trade to-day recognises 
that good 64’s tops around 4s are not dear, and even if margins 
are lean, a 4s top will not prevent a big world-wide consumption. 
Supply and demand are apparently well balanced, and so long as 
certain countries continue to take big weights of wool every week, 
values will remain steady. 

A cable received from Sydney says that from April 20th to 28th 
§7,000 bales will be offered by public auction. There will also te 
a small clearing-up sale on june 2oth to 2and, after which no sales 
will be held in sydney until the new season, which is expected to 
commence on September 5s. 

Machinery requirements are Springing up to-day in stran e places. 
Many countries hitherto content to import manubactured Sede are 
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L—Food, Drink, and Tobacco— & & 
A. Grain and flour ..... shevosesevecs 557,827 475533 
B, Feeding stuffs for animals........ 241 680,528) 
Cc, Meat seeeeeeeeeeeee eeeeceeeoeeereee 
E. and F. Other and drink...... 


Class I. eereteeeeeeee 
U1_—Raw Materiis and Artisios iain 
nmanufactured— 
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A. Cc ckbvtdnebbiksddéenddesiaiectue 
- products and the like 
quarry edae 
C. Iron ore and sorap.......c.ssceess 
D. Non-ferrous metalliferous 
and SOTEP. ---crrssererereeeescecs 
E, Wood timber eereeereeecesees 
¥. Raw cotton and cotton waste .... 


E Bi, rw, sae pia 


materials . 
J. Oil seeds, nuts, oils, fats, resins, 
ONd GUMS... ccccsccccccccccccess 
K. Hides and skins, undressed ...... 


ogee making materials ........ 
Ra Peeeeceseseoeseeseesesesece 
materials and 

unmanufactured. . 


Zeer 


. Miscellaneous raw 
articles mainly 


tl— Total, Class IT. ...0.ccsee: 
Articles Mainly Manu. 
Wholly or 


A. Coke and manufactured fuel...... 


| 1am 
7,253,781) 20,125,888, 200605 











40a 
333267 


B. Earthenware, abrasives, &c. 
C. Iron and ato : 
thereof ...... eerccesecscocesesces 15529491 
D. Non-ferrous metals and manufac- sf 
E. tures eeeeeeeeeeeeeeeeeeee 5,104,688 i 
’ 
and in 2osig8 
F.. Electrical goods 3,021,804 
G. Machinery..... ecve 11,752,900 t 
H, of 182,394) 526,004 494,839 , 
L and manufactures .. 226% 
J. Woollen and worsted yarns and i wae ) 
K. Silk and silk manufactures 188,582; 383,327 548,031 3 


Vi uding locomotives, 
rab ad sora evenness 
mainly 


Muascellaneous articles 
wudliy IAAMEOTENDD <ocacasesec 
Total, Class III, eececececs 
IV.—Animals, not for food eocccececere 


V—Parcel BGO. coccccccccccccccccceces 


BDotal. ccccccccecccccssesoce 
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now making an effort to produce them at home, and demands att 
being meds ine the hipaition of import duties. The fact _— 
however, that British-made fabrics of the best order - e 
being imported into these countries. In the United ne 
instance, notwithstanding the very high duties impose, 
weights of British piece-goods are still being received. 








THE JUTE TRADE. 


Dunpee, April 13 


Beneficial rains have fallen in all jute growing districts, a 
the prospects for mext season’s crops are more — being 
Speculative sellers have lowered their prices and offers 1° 5 
more freely made for August and September shipme i still 2 
of old crop remain very steady in Calcutta. There © i. 
great scarcity of good quality material, and offers = nomi 
market are almost nil. Prices of raw jute are mouly 7 
in the absence of business. First Marks rule _ a £33, 1% 
to £39 for good quality, and Lightnings at £32 ! ig sparingly 
according to mark, for April-May shipment. a ame be got 
offered at £31 for good assortment, and Tossa can e shipment. 
at £33 58 for threes and £34 for assortment, virst Marks at 
There are sellers of August shipment of good The respective 
£36 108 to £37, and Lightnings at £32 10s to £33, "yarns are 
values for September shipment are £36 and £3 
firm, but business is quieter. Common 8 Ib cops © 
and 8 lb spools at 3s sd lowest. Rove has “~ while sackiDg 
lines at from £29 for 48 Ib and £19 for ey ‘hains a0 
yarns have been dealt in at 5}d (lowest) for 8 Ib ¢ 4d for ply 
te to 44d for 24 Ib weft. Twist rules at from sid 0 51° age in 
3 b according to quality. A fair business a for some 
cloth, and manufacturers are satisfactorily — for 10} 0% 4 1B 
to come. Prices are firm at from 4$d to 4) icutta Mills have 
hessians and from 3§d to 37d for 8-oz. The saree placed for 
again sold large quantities of goods, and are 
deliveries up to the end of the year. 
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ge, LEATHER, AND ALLIED TRADES. 


rket remains firm, with a tendency to advance in 
ox and cow hides. Tanners, however, appear to 
the price asked, as there are no stocks accumu- 
Imported hides are advancing in sympathy, 
ng prices quoted for Argentine fregorific ox are 8/$d per 
d = h tanners are again buying this class of stock, but the 
p, Englis business is being done at the moment by American 
walk of a Poe cables from Chicago report the hide market as 
tant Sith best heavy packers a + 15 cents. 
of the approaching a usi 
In a. Prices of all classes of ight . 4 
lien off. arce, but heavy weights are accumulating. Offal is as 
upplies pense ‘and pinned shoulders suitable for cutting cheap 
m as “conee’e “ Charleston ” san are in great demand. 
for leathers the demand is still running on small orders. 
In 1 kid is selling in retail lots, whilst the demand for 
Black tent sides seems to be increasing. Willow and box are 
ot Ot and kip leather in poor demand. Manufacturers of 


Jight footwear ha 
holiday, but repo 
not come up to. 
artizan classes being a 


e hide mal 
nany cusses OF 
> able to SIV 
pe_ able the market. 


the usual average, the spending power of the 
pparently below last year’s level. 
eg TE ERA 








VEGETABLE OILS AND OILSEEDS. 








t . . 
Bee scale. Linseed oil is full 


around £31 per ton naked ex-H 


steady. Current values are 
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ness in sole leather has = good, 538 to 558 ; 
bends remain firm with | uty paid. Figs: There was a fair inquiry for bags, naturals, good 


conditions are unchanged ; trade in vegetable oils is on firm, and in demand, but crayfish quiet. 


831 


for Zanzibar. Tapioca quiet, unaltered o flour, Apri 
the U.K,, quoted 15s per cwt, c.f. and i. ™ Arent 
‘ — (Dried).—The market for currants again showed a hardening 
= ency, especially for the lower qualities, with a fair business in 
— Amalias quoted, 438; Patras, 43s to 448; Gulf, 44s to 478; and 
ostizzas, common to good, 458 to 48s; fine to choice, 498 to 54s. 
ultanas move off slowly, and tendency easier. Smyrna, ordinary to 
medium, 63s to 68s; good to choice, 7os to 75s; Australian ranges 
— 56s to 70s; Californian, soda bleached, 508 to 598; sulphus 
; eached, 60s to 65s. Cape, new crop, spot, 60s to 66s, as to quality, 
mall sales were effected in Valencia raisins, fair quality at 508 to 518, 
Cape, new crop, to arrive, quoted 45s to 50s, 





average, at 26s, and genuine, 29s 6d to 32s. Locoums, quoted, 60s to 
70s. Dates firm, with a good demand. Hallowie, spot, 258; 
Khadrowie, 16s; Siar, 158; half cases, 17s 6d; and cartons, 27s to 
jos. Of evaporated fruits, plums were in better request, especially 
medium sizes, at 428 to 448, and larger, 538 to 56s. Apricots im 
better demand, especially for Capes, at iull to firmer prices. Cali- 
fornian ranges from 105s to 122s 6d, and Capes, 105s to 130s, as to 


ve been busy getting away orders before the grade. Peaches and pears quiet, on former terms. 
rts suggest that the trade in holiday shoes will | CANNED GOODS, 


CANNED FISH.—Trade quiet, and general ition unaltered+ 
French sardines remain firm while in short ietecand only secon a 
grades of Portuguese are available. There is a moderate in uiry for 
salmon, but the tone of the market is firm, especially for oe talls at 
448 6d to 46s 6d: pink ditto, 26s to 27s; and halves, 34s to 36s. 
Lobsters firm, and best halves quoted 162s 6d to 165s. Japanese crab 


CANNED FRUIT.—Californian descriptions meet with quiet atten- 


mill for prompt and April ) tion, and buyers appear to be sufficiently stocked for present require- 


delivery, with later positions at a small premium. Business is | ments, a spell of warm weather being needed to stimulate consumption. 
reported done in London at £30 10s May and £30 15s May-August. Present rates are at an attractive level, but an improvement is 


Cotton oils are in 


quiet demand, rather steadier on dearer seed, | anticipated as the season develops. Singapore pines are in moderate 


wade Egyptians offering at £33 10s and technical refined at | Tequest, but prices remain firm as spot stocks and supplies on passage 

6108 prompt. Very little change has taken place in the position | are in small compass. Hawaian and South African move off quietly 
a other vegetable oils, demand for which is poor. In the oilseed | on about former terms. Italian tomatoes in fair request on spot, 
‘ection linseed is firmer, and demand for shipment more active, though prices quoting for the new pack are above buyers’ views. 


{1s having been paid for Plate to Hull March-April, and up to 
{is 7s 6d for July-August. 


CANNED MEAT. — Corned beet quiet of sale at late rates, but a 


The quantity of linseed on passage | g00d demand continues for lunch tongues, and finest brands of 


from Argentina and India to Europe is still very heavy at 245,800 | Danish command a ready sale at full rates. Cooked boneless hams 


tons, against 164,200 tons at the same date last year. 

shippers of linseed are asking 28'6d to ss advance, but buyers 

do not respond. ' 

has paid for black April loading. Soya beans are steady at | Perienced a ready clearance. Danish cream in request. 
48/4 oz, 148 6d ; 48/6 oz, 188; 48/12 oz, 308 per case. 


{11 286d afloat. 








OVERSEAS PRODUCE. 


OOD. BEVERAGES, &c. 
80GAR—A m derate demand existed for spot goods. Of British 
teined, Messrs Tate and Lyell reduced quotations, except for stoved 
granulated. Cubes, croshed nibs, caster, 9d down ; granulated, icing, 
yellow crystals, (d. Cubes now 35s 3d to 358 9d; granulated, fine 
mid coarse, 328 44d; No. 1, 328 14d; No. 2, also !_ondon and T.L.S., 
yistogd ; ditto, month forward, 318s 9d; yellowcrvstals, spot, 29s 74d. 
OfBritish-grown granulated, Ely and Ipswich sold, 30s 6d; Cantley, 
xsd. Continental granulated, spot, London, sold, 30s 74d to 
jsgd. Czecho granulated, ready, 178 108d; May-Augost, 18s 14d; 
November-D cember. 16s ‘ad, f.o.b., Hamburg Durch J, ready, 
178 1o}d ; May-August, 18s 144; October-December, 16s 13d, f o.b., 
Rotterdam. Polish crystals, November-December, 15s 9d, f.o.b., 
Danzig. Canadian-American grannlated, April-May, 18s 6d, c.f. 
and i, U.K. White Java, July-September, to Calcutta, 16s 6d; 
October-December, 168 744, c. and f. Cuban, 96 per cent. April- 
May, to the U.K., 148 3d,c.f. andi. Total Java shipments for last 
month, 92,000 tons, against 38,600 last year. Cuban receipts, 187,740 
tons, against 178,920 last year. Exports, 112,140, against 138,210 ; 
= 1.385.950, against 1,233,860. Centrals, 134, against 172. 
hite Terminal steadier, May. sold, 17s 09d; August, 17s 53d to 
178434; October, 16s 13d; December, 15s 10$d to 158 74d; March, 
178 63d to 175 43d per cwt. Imports into the U.K. for March last 
amounted to 148,630 tons, against 190,886 tons last year; and con- 
Sumption. 124.420 tons, against 127,950 tons. 
oat -~No change to note in the spot market. Business was 
— quietly, but steady rates were secured for all desirable 
qnaites. Futures steady but very quiet. 
afloat es mirket quiet at about late quotations. Accra F/F 
Sold, 66s 6d: April-June, 68s 6d; aay tay, 728 6d, f.o.b. 
oul ~In ian sales of 28,820 packages on Monday last met with 
—_— n at full to dearer prices, especially fine teas. Good 
iy - grades and good clean common ruled steady. Pekoe, sold, 
‘ Is 54d; broken, ditto, rs to 28 2d; orange, 1s 24 to 28 3d; 
len ee 1s 31t»2s 8d; Pekoe Souchong rs ojd to 1s 24d. 
apparent), ‘ of 18,338 mack evidenced a much quieter market, as 
Prices wer, re ivaatiti s had been withdrawn from bond previously. 
18 7d to Se ta in all directions. Pekoe, sold, ts to 2s 1d; orange, 
$31; broken orange, 1s 73d to 2s 5d. Of China, good 


a toe onmuns, at ts rod to 28, were in request; also fine parcels 


Rice — ‘ 
Apel-tia Market remains quiet, and without new feature. Two stars, 
8.9. single b Ontinent or London, quoted ‘14s 9d, c.f. and i., and 
apanese, Ma.n1'_.'5.0%) f.0.b. Beans quiet, unalt-rei. Peas quiet. 
London’ cb-April, sold, 208 6d, 228 3d, 21s per cwt, c.f. andi., 
8In 


B—A quiet but steady tone the market for pepper. 


Pong, fia ® 
May. q. March-May, uoted tod; April-June, 1 ; 
Apa ee png ‘Augus'-October, oad. Muntok, March-Ma “Se 
| Mat, Naw Yor sol August-October, 1s 43d Ib. Tellicherry, 


: 1,08; April-Jane, 92s ril-June, Continent, 
928 Per cwt, c.f, and i, cae Cloves, April-June, 83d per Ib 


Indian | realise full currency, with increasing inquiries. 


CONDENSED MILK.—Full cream, sweetened, quiet at late rates, but 


Egyptian cottonseed is steadier, and up to £9 | best brands of evaporated, both sweetened and unsweetened, ex- 


Cases, 









THE 


STANDARD BANK 
OF SOUTH AFRICA, uwreo 


Bankers to the Imperial Government in South Africa; and to the 
Governments of Northern Rhodesia, Southern Rhodesia, 
Nyasaland and Tanganyika. 



























AUTHORISED CAPITAL eee eee £10,000,000 
SUBSCRIBED CAPITAL ... »« £8,916,660 
PAID-UP CAPITAL ... - oe «=> £2, 229. 1 66 
RESERVE FUND eee ped deg £2.893.336 
UNCALLED CAPITAL oo. ©6=—soee(is 8G, 87,496 






£11,809,995 
i 
Board ef Directors. 


William Refereon Arbuthnot, Esq. Solomon B. Joel, Eseq:, J.P. 
Gir David M. Barbour, K.C.8.1., K.0.M.@. meres Peel, 







ifton Brown i the Earl of Selborne, K-4. 
Btanley Ceronouenen, ra. William Smart, Esq. 
Robert E. Dickinson, Esq. Bt. Hon. Lord Sydenham, 4.0.8.1, 
James Finlay, Esq., 0.8.1. ¥.2B.8. 











Senior General Manager in South Africa—J. P. 

Joint General Managers in South Africa { 
Deputy Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Bertram Lowndes. Secretary—H 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4. 
London Wail Branch: 63, LONDON WALL, £.0.2. 

West End Branch: 9, NORTHUMBERLAND: AVENUE, W.O.3. 

Naw Your Aazscr: 67, WALL STREET. 
HamsBure GENCY : ‘ 
Bank of British Weet Africa, Ltd., 49-83, SCHAUENBURGER-STRASSR. 


Sub-Branches and Agencies in SOUTH AND 
Over 340 Branches, FRI 












CA. 






HE STANDARD BANK MONTHLY REVIEW is sent post free on 
on 


Wr pre i at fresno a Goih wnt Ht an matin of Et 
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HONEY in fair demand, and market steady. Jamaica quoted 343 to | South Sea, sundried, £25 tos; kiln-dried, ditto, to Maree} 
508; Haiti, 32s 6d to 48s; San Domingo, 32s 6d to 48s; Australian, | March-April, £25 ros; April-May, £25 73 6d: mixed, nat 
358 to 458; New Zealand whites and water whites, 75s to 87s 6d; | February-M » at £25 158. Palm kernels, April-Ma i 
light ambers, 67s 6d to 85s; medium, 60s to 68s ; dark, 58s to 6os per | £19 58 per ton. % 
cwt. MISCELLANEOUS.—Coconuts quoted 25s Per 100, Coir 
RURBER. Ceylon, £21 to £26; Cochin, £24 10s to £41 ; Ceylon bristle, 


. ; é 
Market dull and featureless. Plantation standard sheet, spot, and jak one. cinnamon leaf oil, 424; citronella, Ceylon, mY 


April, sold, 1s 8d to 1s 73d; May, 1s 84d to 1s 8d; June, rs ; 
July-September, quoted 1s 83d ; October-December, 1s od Ib. - 


JUTE.— Market somwehat irregular, with moderate dealings. Firsts, ; en 8 a e 4 an Wink the offal. Sheep, per stone, 


March-April, continent, sold, £30 5s; April-May, £30 to £30 28 6d; | Beasts-Norfolk ........ 5 8 68 Beaste—Heavy Bulls... °° * 
May-June, £30; new crop, August, quoted £31; September, £30 ros. | Irish ............000 er * Canadian ...... ‘ox 
Lightnings, May-June, sold, £25 10s ton. eee eecccece ere ee ee Sheep—Downs Orerccece 88 
HEMP.—Manila quiet of sale. J, April-June, quoted £42 108; K,| Herefords ............ 1.2: esbred 20707 7°""" ut 
42; Li, £4t 58; L2, £40; My, 398; M2, £36 10s. New Zea- Devons ..cccccescese ° ee oe Scottish ibneaneacec. se 
and nominal. African sisal, No. 1, f.a.q., June-August, quoted £38; Lemb—Downs ......., ee 
No. 2, £37 10s ton. LONDON POTATO MARKETS,.— April 12. 
SHELLAC.—Market quiet. T.N., spot, 160s; May, 152s; August, Per Own, 
sold, 160s to 156s per cwt. English King Edwards ............csccsccocscscsceces 7 ; 9 : 
- COPRA steady, though generally quiet. Straits F.M.S., April-May, DERFOUEG n cocrcvccsivecccecccecssccescceccsnecccecescce 60 79 
to Rotterdam. quoted £26 158; May-June, £26 16s 3d; Dutch East Red Kings Pee ercccsccssesececesee See receccessecessece : 0 7 0 
Indies, April-May, £26 10s; Ceylon, {27 15s; Malabar, £28 2s 6d; Ww pat ssccss.ssetsecstatsscsscacesictecrneesecs, Gy 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 









DYB 6 | METALS—B. & & 8UG 
Galls, China. porows 6 0 0 0 | “Bowthocearm, Su Sb per cunt: polarisation 5 ‘ 
a s a | Turmeric, Bengal...... +. nom Sheets (strong)...... 8 0 0 © | B.W.L, muscovado ...... nom! 
0 91 o | Madras, finger .......... 25 0 27 6 Standard........ coos SANS 5416/5 Orystallised ........, - 8 
Gambier, block ........ oo 57 6 O O | Lead Eng, Pig ton 28/100 0/0 | Java, white, May-June ., 17 
Bes Oo | Catch, ord, to tair 40 0 60 0 | Bott eeeeee 3138 21/139 “a 
012 9 |DYEWoobs. sg GOB ......., 29163 some | BEFIEED—Londoo— 
0 87 0 | Brasil............ perton 18 0 ingote .. 303/0/0 0/0/0 —— mong ts 
Fastio, Jamaica ........ 8 10 Do bare .... 305/00 0/00 Crushed .............. 33 08 
Cube w-snseessernese 5 0 Standard cash...... SSM SSRN | Granulated............ 3110) 3 
0.154 0 | Lapwood, Cumpeaciy”:: 10 0 | Beamon 6b Gf | SAM cence BOE 
oi Fiondaras ......... oe §=— 0010 Pp. ton net, yo 38 Granulted, home grown 3) 0 31 
0200 0 | RadGenders'srnccsn, 8 | Onidoneeecw crits ae 8 8 | SBE ib 
Sepang Ceylon.......... nom Cotton-seed, crude ...... 33 0 3% 0 Manwoh, talr White 1 Gl 
0125 0 | PLAX spot—o.i.t, 2s £8 | Eéaibie, refined ..........4910 0 0 Black coves 010) 0 
0140 0 | Riga cK ... 84 0 0 © | Coconat, crude..........40 0 00 White Siam .......... OU 0 
0105 0 Pernau HD.............. 81 0 00 Deodorised ...... -ee0ee 47 0 660 Pimento SOs S000 0000008 0 6 . 
6 12p & | Slanets U/A Medium .... 84 0 0 0 | PAalm.........ccccocesee 35 10 ¥ 10 Se ee ones eae 
FRUIT— se a a a Petroleum—Oil, per 8 Ibe, ary so Do 3rd <2 ee 24 0 
Oranges, Denia & Val. 300 15 0 43 «0 Water-White . i 070 Gasela Ligne, --.0.0.0+ O 6 8 
ooo] Be 3012 0 35 0 Ot! Cakes, Linseed, ing. | covers OG 
BSS | remota Mopice tease 88 8 8 | perenne. dilmo ange] Ereet eens 2 | 
le 1 2 ; pe pozes 10 0 32 0 | Le Plata,p ton Apr.-May.. 15 0 0 | Ginger —per cwe— 
ecee §693 Bombay, p. ton Apr.-May.. 18.12 6 Cochin, email] rough . 626 0 
0 00 oe na canes 5 8 75 3 | Caloutts, ptomApr-May.. 1710 0 | Calicut .......... & 0 8 
0 35 0 ert PORTLAND Seeeeerecscsoaese * 57 6 6 
Alum lump...... per ie ieee 0 0 ° ° ton delivered, London 58/0 63/6 oa ‘ 0: Ib 310 $ 
Do ground seeeeseoeces 1 Val. Ons, . eese05eo eccosceoe ss OO ODO Bapia hardening ** Ferrocrete,”’ 10) 65's eoccccccce 210 0 
Ammonia, carb. ......t0n ox Ons....... 9 6 10 6 extra. 110’s and 80's eeeceee. 5 9.3 
Muriate, White An : = : 17 6 35 0 « Fignsat eee enn Onna cooveeel0) 010 | 
Sulphate ---.+++----.-. Albemarle..bris 20 0 35 0 per TALLOW—per owt, 
Bowdar an-cccporowt 1 e Hs 0 ee 0 53 0 8 eacacae, 8 a 8 d Good eeceeooe ® : , 
—— ereces ton West F ikoeeicaes 0 4 9 Irish creamery ne eee 0 0 0 0 Beef A—per Ib- eoscee ; 
Borer, plan. par np fh a a PARE ~-renereeereeseees . os : i Do Seen coocweeens, 8 out : ees, vaya... 8 ue 
Calomnal --veseoa+ Per ib 5 ° $31 ry eececceccccs coe ¢ : o% | = gpbenenonsesse 2 is 9 Seed . 00 ON og I 
Nitrate of Boda ..per ton 13/0/0 1326 hoe stemposens’ OS on en covecossettes = : eo — 
Potash— ee O 3 0 Central American seco 8 72 013 gd irish...” 192 0 14 0 Indian and 8 ae 
Prussiate.-....0.--00e- 9 8 0 9 | Buffaloes, Singapore .... 0 4 9 10 | Baca, et 0 1h. 3 
Do Foreign........0. 0 a 0 8 Penang Soonece erecscoce 0 5 0 9b ania... . 96 ® Semin. Assen, Sooveones 1 0 i 
Sulphate coco Porton ll 0 13 0 bly. Sensedsocanines eer O05 10 PORE RT eR eyaee % 0 eRe 12 3 
; Bal-Acetos PME ESS, per Ib 110 2 0 Hides, London— eer eons ccccceeee nom Orange Pekoe eocccoce 13 4 
4 Sie ae 6 4 0 ae pee 6 Reiter .. : et . Irish Sovccccoccece nom ee 1 of 1 
: Se ono nee eee eee $nd ox, heavy.......... Amerioan...........2..108 0120 0 TIMBER a 
atone 716 16 Do me 9 6 5 Lard—Irish bladders . ... 2 30 Q * Bed. . ; 
; eevcesecooece eecce Best cow Secccccccccese 0 0 American boxes. .56 Ibe 66 6 67 6 Gwedish o/s 5 x Pt 19 0 
Rak sia i ag) RSE occas 8 8 Sleeper eg | Bel oa 
eeecccos eeecccecccesoe om - " 
ns is fnd do ...2772"7" s2 9 § 92381 seotch veveeinanssscee 6 0 73 Gunn Spree, Di 2 si 4 4 
‘ eoccccce INDIA RUBBER—Ib— Cheese—cwr—Oanadian, eorvcccecs std. 32 
Foreign 40 ..cc.0.- 1 1 9] Para New Zealand .......... 7% 0 78 0 Rio Deals.....0.00- per 
= Sulphate Copper per ton34/10/0 Plantation sheet" **° i a 0 3 Hing. Cheddars ........106 0 194 0 Teettionere sce . hg. iogs, men ol 
x OWb. .cccccccccccccece bom INDIGO—per lb— Cheshire eecerceccescos 44 : : Honduras é “ 0 
PIOUE ..ccccccccee SpA 9/oyo good red iol bt0 Dutch eesvccece eecsece il 3 12 6 African Oak Boards ° 0 ; 
; Vermillion. Chinese ccs ih, 77 caaeonedneane 68 6 ae : oa Asb n 0 
; ermillion, Chipese,per Ib 5 9 6 Mid. ord. vio. to errce : 0 . e Seececccercoroceccose ll 0 13 0 Do Oak Planks 2 0 q 
: omnes. cee 8 9 S35 | Lowtopoodomen:: § 2 8 § | PLOUR—200 Ibe— Ash ww 08 
Peppermint, H.G.H Madras, leaf, good .. 26 3 & London standardexmil 43 0 0 0 
Melnbas nee nie _ &€s a4 Do low to ord. ...... eo 10 26 Rangoon, Ho's 49 0 0 TOBACO Ib. 
Opn sncccscsrcee HHT 6 | Lowa ee $2 $8 | Brokenla ccc is 3 0 9 | Dey auo-tah pe 
FM Singapore ........ 2% 15 0 HEMP—perton—_ 3 i. 4 0 ROSIN—per ton— : ; : 
Seraits @ecccccccces 235 10 0 Iealian PC, by SANS 58 ° American. ....ccccees 2110/0 3 Common to fine.....0+ 3 0 3 
OCOOCHINEAL......per Ib 2 368 Manila, 4 il-June “aj” +e neti art 0 Strips  Sngecaamapaaaes 
DRUGs— sds a wae seervee Serccoscces 42 10 owt e©@ea@ Ween to Gist. csccete 10 1 
Oe eee .. 2 Marae Dome tote, 5 0 Orange, Are marks....200 0290 0 | Bériga .....-ceceere ° .3 ‘ 
Balsam Pera ......per ib 6 19 6 0 | JUTE Nativesiret mis. Mr.Ap. 30700 Su Cotas sae 8 ae | See cil'emaies of 
Peveecsccoccccsoce oO ” eocccecscacee® 
Gasnghoe— ot pipes Baton Pura wwccses') $05 9 | Boden! vacecscsees 18 
aceon evccce ee 2 98 210 CEA Ib— ©@a@eda Blocky eecccecces 000 Havana ..cceccccccsesee? 1D 1 
CantharidesOninn, ip $8 7 & | Sole BendsGpib....... 1 43 2 0 | SILK—per ib— Greek -..rcercrsrererrs’ 9 gy 
Oastor-ofl pee § 22] De aorois,,...... 1 4 2 3 | Chine—Biee Blephant.. 18 0 0 0 | wessindiss.......-.--:- - 05 
Gum Benjamin Sum.ows 0 s 0 Do do 1 cccsce i § 3 6 Canton ....cccccccscese 16 9 20 0 Cigars, duty 16/10 Ib, Ih 
Olibanum, éropa, fair 5p 10-0 Do do 14/16 wecceee 1 6 8 6 Tussah .....scccccevcee 0130 Cigarettes, duty 
oan ” ome Do dol?ibandup.. 16 2 6 | Reresled.............. 17 6 19 6 om.. # 
Ipegnouatiba ...cec0-002. 25 0°00 | part,Tammed Bole... 36 3 6 JOpAD osn--esscezsacnene 94 0 96 6 | TURPENTINE, Rowt = 
sesesessoees 33 0 0 0 | Ghoulders tm DS Hides 0 9 0 10) ie. Milen:. 95 0 87 6 | WOOL—ger Ib— 
pod, Ghina’s:°con 67 6 100 | Bate WS $o 10 1 8 | SHELIe—m0.P, por owe— Bnglish, Southdown, washed. 
eevere Bellies DS do 0 rr 0 & = por Lincoln bog o @ 
Oil, Cassia oocccee- peor Ib 6 10 7 0 Do or WB do 0 9 01 Manila, bold.......:.c0e ry) sod. super cmbg--+ 
Anigced. .....000000.00. 28 2 9 Dressine fine! i 8 2 i Maocarsar eececocsccces super woe 
Wayne Co. 21 0 22 0 Re. Hae. Call, b.. 3 8 4 8 — -eeeesescecoooes 1 W. geen ey red 50-58 +00 
Caen irte te, 5688 T  AeT REE ceccccsecce LO 1 8D Beceem srcerecoss Brio | Crogabred 0-4 
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WEEKLY COMMERCIAL TIME@, 


CHARTERED BANK OF 
AUSTRALIA & CHINA, 


i 


* 3 
ee 


Bankers’ Gazette and Railway Monitor . 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. CIV. SATURDAY, APRiL 16, 1927. No. 4,864. 
MATIONAL BANK OF INDIA, , 


Bankers to the Government in Kenya Colony 


” £ 
ve 


| “The National City 


aol Osun. Mts |||| “Head Ofice: 55, Well'St, New Yerk [| 


Heap Orricz : 26, BISHOPSGATE, LONDON, E.C.2 
AGiliate <a 


AUTHORISED CAPITAL Rs. 11,.28.00,000 
PAID-UP CAPITAL ... Re. 8,62.80,000 
RESERVE... =... .. Re. &.00.00,000 


Jenture tn Sato Se the Goverememt of inte 
in all the principal towns in India. 


Lenden Granch: 22, Old Bread Street, £.C.2. 


(geld DEN NORSKE CREDITBANK 


Fund, £4,000,000. Established 1857. 
OSLO, NORWAY. 


Correspondence: Invited. 
Telegraphic Address: ‘‘Creditbank.’’ 


f 


bet 
: 


(Nederlandsche Handel-Maatschappij). 


BANKERS. 
end | CAPITAL. PAID. UP .F.80,000,000— 
666,666) 
STATUTORY RVE......¥.21,117,840— 
(21,759,778 
EXTRAORDINARY RESERVE F.232,660,000— 
: i (21,888,333. ; é 


AM. 

THE HAGUE. 

RE, .PENANG, 
BOMBAY, 
KOBE, 


LONDON CORRESPONDENTS : The National 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO ‘THE FAR EAST. 





PESTS EET ET ie I ai lain Ra nly Sik OORE POM I TIN Hh ee 


AAALAC SESE EOL EAE AOE BO 


eaprapeieoety 


PN Ag TH OS aq 


SVN EM EL LER nele wes: agtshe 


IP aetna. DO 





THE 
INDIAN MARKET 
offers opportunity to you. 


Lat. give you 8 compe 
unbiassed report on the sales 
possibilities of your goods in 
india, compiled by our men 


on the ground. 
THE PIONEER PRESS OF INDIA 
Dailies, Weeklies, Monthlics, Quarteriies, 
IN 


LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 





Susurance. 


ONDON AND MANCHESTER 
ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C3. Premium Income 
exceeds £1,900,000, Funds exceed 
Claims paid exceed ere ‘Annual 
Reports and Prospectuses can obtained 
no application. 


INSURANCE P 
THE PRUDENTIAL 
OF COURSE! 


REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


(For the year ending Dec. Silst, 1926). 
28,200,000 





MASON & BARRY, LIMITED. 
(8. DOMINGOS MINE, PORTUGAL.) 


Notice is hereby Thirty- 
riietice ts, hereby. given thet the ‘Thirty 


of.Mason and Barry, Limited, will be held at 
the Cannon Street Hotel, London, E.C.4, 
on cae de ee —— = 12.30 oa. 
Directors’ and Auditors’ Reports for the 


& 
! ie 
effi 


i 
| 
E 
g 
| 


ae 


The Holders of Share Warrants to Bearer 
will be farnished with « Certificate sdmitting 
them to the Meeting upon their depositing 
Share Warrants roreeenting not less. than 
three FE Aye together 
tthe Inelite te eelies noe ee 





THE ECONOMIST. 


DEPOSITS and CREDIT BALANCES as at 28th February, 1937 231,936,520 


#16 Branches and Sub-Branches in 
Byrery Deseription of British and Foreign 





(April: ‘16, 1997 


BANK OF SCOTLAND 


ComerrrurED BY Ace oF PaRLIaAMENe 1698, 








81,500,000 
ap AiTe oe 





Head Office: THE MOUND, EDINBURGH. 
en tee 9, 82. VincENT PLACE. 
Joint Managers, Jamzs T. MacDonald and A. W. M. BEVERIDGas. 


LONDON Office: aa, Seenesenain, Mak Jd. W. Jouueron, Manager, 


Foreign Banking Business transacted "4 


GEORGE J. SOOTT. Treasurer. 


FG 
ay Nil wees ee ra 
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Are you going to Canada? 


ee need a copy of our 
“ Canada, The Land of Opportunity.” 


yee cok chs ac ee eect ence 
from the managers of our 800 Branches in Canada. 


Write for a copy to-day to our London Office at Princes Sires, E.0.2 


The Royal Bank 
of Canada. 


Serving Canada through 800 Branches. 





A.B. effected in 1884 a policy with the “Old Equitable” for 

£400 payable at his death, which occurred in 1924 at the age 
The Society paid £820, while the total premiums 
received were only £418. 


Equitable Life 
Assurance Society 


19, Coleman Street, London, E.C.2. 
No Shareholders. 


No Commission 


The WORKS and LIFE 





of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol), 
8vo. £4 46 net. The “Works” only 
will also be went. £3 15e net. 


* .* The Life of , of Walter Bagehot. 
By his Sister-in-Law (Mrs. RussELL BARRINGTON). 
With Portrait and other Ilustrations. (In the 
viainel Byehine’. Orn. Manat. (1914.) 


Prospectus Sent om Application 


—_— 


LONGMANS, GREEN @ CO., 
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Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 


ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY FINANCIAL 
HOUSE OR SPECULATIVE AGENCY. 


er een PERIODICAL RECORD in existence 
of t ing, throughout the United Kingdom, in e description 
of stocks and shares. =— was . 
Over 4,000 securities are dealt with each month, showing recent 
dividends and yields at latest prices. , 


Sith i iit 


APRIL (Now Ready) 1s. 74d.. post free. 
ANNUAL. SUBSCRIPTION - - £1. Is. 


TO ADVERTISERS. 
The Manual will be found specially suitable for advertising Debentures of 
every kind, prospectuses of limited liability companies, and investments of 
all descriptions ; and for. giving publicity to the announcements of banking, 
insurance and other companies, publishers and auctioneers. Its importance 
to the general advertiser can hardly be over-estimated. 


Pablishing and Advertisement Offices: 
3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 


Home, Colonial and Foreign 
Borrowing 


The Investor’s and the Nation’s Point of View 
By P. E. GOURJU and HARGREAVES PARKINSON 


“A useful survey of the National Debt Position of Great Britain, and of the changes 
since the War... . . in the methods and channels of international lending.”—Times. 


Price One Shilling, or by post 1s. 3d. 
LONDON GENERAL PRESS, 3, ARUNDEL ST., STRAND, LONDON, W.C.2 








THIRD IMPRESSION, | WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE STUDY OF PRICES} 
with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. net. 


The Economic Journal :—‘‘ The qualities he possesses and exhibits will, we are sure, recommend his ‘ Introduction ’ to 
al whe-ageN ns Ga nie aw’ aceat Gal erecta roach available to the fascinating but complicated ‘ study of 
That is, s, the most crucial of present piouiar’ entneaie questions, and it. must always occupy a prominent 

ects Tcscenlene of pooteniconl econ r 


he Westminster Gasette :-—¢ Mr Layton, who is one of the ablest of the younger Cambridge economists, has refrained deliberately 
from a long of the theory of the relation between price levels and the quantity of circulating currency. He has 
sdopted that historical method which appeals to the instinctive emp a oe OS es oe iy ett tanto 
d his is 0: ir causes and results are admirably lucid. And 
uctuations of the past ninety years in England, an the vital importance 


the wide circulation which its merits deserve, it do much to draw public attention to of a 


- MACMILLAN & CO., LTD., LONDON, W.C.2. 
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BANK .OF: NEW. ZEALAND, 
Bankers fo the Baw Sealand Government, | 


Authorised. Capital - - £6,154,988_ 


CAPITAL SUBSCRIBED AND PAID ‘UP. 


Hi 
i 


‘ COMMONWEALTH BANK OF AUSTRALIA: 
(Guaranteed by the Australian Government). 
Sob-Mansger: B. E. ¥.* Pedi 


Accountant: A. Moncur. 
STREET, LONDON, E.C.5. 


ENGLISH SCOTTISH AND.|2e.ciPor "ot 
AUSTRALIAN BANK, LTD. | 2°", 


Head Office: 5, -Gracechurch Street, E.C3. 
and 401 Branches and Agencics in Australia. 


. 8. SCOTT, : . 
Also at Australia Howe, Stand, wc. 


MAURITIUS ¢ 
OMMERCIAL 


PORT URITIUS. 
: (Ineepersted, by Beyal ot : 


INTERNATIONAL PAPER COMP: f 
u is pee at | 
The Board of Directors have DE ED 
. share. on. the Conen Stock ) 
. payable: 6th, 1927, to Ce 

slockholdery of record atthe clas of bs 

Checks will be mailed. ‘Transfer 
will not’ close. 

OWEN SHEPHERD, 


. , Vieo-Preaident & % are 


ANK OF THE U.S.S.R. 
, the Bootes Government of Stein 
wes $e ose € tute? a LS ee, oe ,000 
ok amie mss On April tet, 1927 opted 
; : ; ; s & Platinum Reserve. ...-do. ... - 49,62 
BANCO DE CHILE. | Issue Dept's Foreign Currency Reserve do. ... 8,373,862 
pe ‘N.B.—1 Chervonetz contains 119,4826 grains of pure gold and equals :2) 1s. 14d. or $5, 


iW. ts 
: t, MOSCOW. . 
. e (gd Sigs : ~e 
Peet hoe : ¥ 
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STREET, E.C. 
‘- Chilean 
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